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SR G AR, FA, A1 5 SRR LA +29] 17 18

O F5452 2-24R] S A (measure)?] 71RFFARA} b Hithe2] daido] et 2423E
AAIRE T A= o4 m|EeE FEolgte HolA 2 A+ ApE™o] Sl
O Qo= 7| BEAALS] vt o1 AH FEH(vote-no campaign), FFA|H(shareholder
proposal}Z HIEZ et F3E50] o] FojA 1L gloH i FARER EATH A
A7} v By
O & A= 7I1HEARY] FEAPo|Y 50 S5 59 A7 uH|RE S dAS
g_}oqo}oq "41 ‘3_ FFYEoE FFZ AL Aol tigt ¥t oAd Pk 28

[®)

O 53] ARAGI FEFAG] B BB, ARAPE) Al et AE 4]
24 2 FAGY LPIE D P AT T A75A 9 3 o)
Qoo dhat B4 ARt gEEE BhHD 9

0 8 AR B0 ot B AT A7 POl FA AHFE 2221 A B A

et A7 US| AWT 5 Uk £-8% dolHE BerE
- 20139 59 28%00] /B AEAPEY A15920) A2ee] A3E D 5 AW A168
29] 23] =, @2 2 o} Az HUF UL =Y
o139 B4t A 57190l that A8 Beg BEHES siom ol 20134
119 20974 A% 487

HNES&
u_

O 8 Qe B2 dolelg B3 T A7) B AP Y AT 52 WYY ),
B ATE HER 7R v 9 4E PA9H Y BAUE B 7 A B4
I=stgichs dold 3RHL %S & UL

S
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1. Say-on-pay M|

0 2 A7oAe T sle] 2595 ZolAE Je B 720 A8 welo] gk Ao
AFstol AMs B = B} AW WA AL BASLA 3

O oA 7|1BEZR] 232E A 9 B xR0 njxs 3RS BAs)7|o] A,
B B 2335309 gFgol AA )9 AES HolE Wast 9

n]Er

O 7F dEZ]] &ie] A== v=3t =19 A E4of izt FFFFA(shareholder
advisory votes on executive compensation) =, “Say-on-pay | tist dF& FHA
o= st g

O WA Say-on-pay= @=olA WA FF7HS o= FH o= AR AER &8
$7] o]F "= HIRES e ITMoAE AlF F2 A=Y

- U= 200849 229 56971 olF 5= AAE g FHo® S8
TA FAAE EE-ZPFH(Dodd-Frank Act)d= 20108 7€ AP

* Say-on-pay+~ EE-ITHTH A|951%0] HA|Eo] o™ 2011¢ 195E A A3 &

et}
pI)

- I 20029 MAl FxZE Say-on-pay(shareholder vote on executive pay)&
OJF Tstyon, 2016WRE dF HE Ago gt Fx= 58S 7HXA E
(binding vote)

4) re-magg YAEFE /fE U 48R BoH(Dodd-Frank Wall Street Reform and Consumer Protection Act
of 2010), Section 951. Shareholder approval of executive compensation &I

18 7| HERRE FFHE0| AR E T}



O Say-on-pay= FF=°] A4 B 7149 A B4 Ago] disf FREDT AHE
F= A=E 9ulet
- OJARSlol A A7t i AU K FHo] FlE|ofof sl e A 13]
ot FFF2oNA AHIFRIY JiE HarF AR o gk 92 FEGRDE sk, A9
F710] thgt F3H(Say-on-Frequency)= 6P 4 13] o|4f AARE & e
Gl ey
- F550] UY Hapo] oS AFHAR] QA BAIE S 5 = 7187 FolE v HojlA,
A Ha B HUEY AAFY SR F BEXAEY] 93-F 5 a7t Sl
- Say-on-pay?] A== B 7]Fo] et o2 AL Lo AR FFEE X7}
ABRoH F3d 78] g 7Rl A 89E 7 5 =
» & 501, At} Hapof tfgt AR 22 tjgt 8- sHAY ofiF o|AEe] A
Ao A FHE Sh= T FE=X ]7} 7h st
o J=9] EXAIAZHIA; Investment Association)S YUY EHaprof Ist F5333] 29
oA 20% ©F9] ¥t JAIRAIE 2 7]HS SHolX|of F7Hsta U=
- 1O]=9] Say-on-pay= #il AZ9] Zoo|Eg Ex Ail= J<&o] 9191 non-binding),
P2 B Ago ot dF &5 7HRIt=E Zolrt Sl
- o = ICSA HIA L} S=7 YA M2 2AF ARE 7|HeE A =9 d%F
4 FJRE g2t A

I 1. 5iQ| Z7MH Say-on-pay U ASO0{CH FC Q| 3t

Say-on—pay AROEN TFE
Ves 2017
Australia Non-binding vote / 2-strike rule FSC Standard 23: Principles of International
9 Governance and Asset Stewardship
Brazi Yes 2016
Non-binding vote / 2-strike rule AMEC Stewardship Code
2016
Hongkong No Principles of Responsible Ownership
Ves 2015
. . ltalian Stewardship Principles for the Exercise
ltaly Mandatory non—binding vote on remuneration

of Administrative and Voting Rights in Listed

licy / binding for fi t |
po ICV/ INnaiNg Tor Tinance sector Companles

7| HERIRE SEHE0| ARG 19
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Say-on—pay AROEN FE
No 2014
Japan Gross compensation must be authorized by Principles for Responsible Institutional
shareholders Investors
Ves 2011
South Africa Non-binding vote on remuneration polic Code for Responsible Investing in South
9 policy Africa(CRISA)
Yes
Sweden ‘ Bmdmg, vote .o.n remunera’[.lorlw guidelines, No
Leo—-Act’ requiring 90% majority to approve
share-based incentives
United Binding vote on polic nge 3 years / adviso 2010
Kingdom g policy every y. Y The UK Stewardship Code
vote annually on remuneration report
Ves 2017
United States . . Stewardship Framework for Institutional
SEC rules require non-binding vote
Investors
0 ZE-ZPFHO & A& 1|22 20179 AMFA=FE = I HJAHCEO)2F A 1t

XS H]E(pay ratio) JEE F7/HHES 20154 8¢ AT
O ¥ Ho] digt AA| AAEC R Say-on-pay©l 2Rt F52] 2321 £ 9ok,
Ha AA9 izt SAl A APt AAA SAZ AR =
- A9 EE-mgIH A|953%0] WEW (a) A tiH] EH4 AT, b) Y
(employees)?] A7t & H4 F7HHmedian), CEOY 97t & H4= T18]3 o5 7He]
B HlE(pay ratio)S TAISHES BAIE
o H= SEAHALI(SEC) = I FFAHCEO)2}t Uit TP Y 7 B4 v[&E B
SHEE A8 dAS 20109 8341 20154 ti719, 201749 A7 QE2 AAF
St
O o|Ad T 71Ye A Eof tigh ARV Hoh Ao 2 FINEHA By EHS
T2of tigk BAo] YFEL o, AEstAL et AAEA] U= B Al A= A
'5H°F Stth= oEo] FAEL U=

O w=bA sfele] dd 2 39 XﬂEOﬂ/ﬂ s F 7] B8 FE5H, It E dd
Hepo dict oF XUEHZS Aokt Ba40] Sle= FEokA &

20 7|HEXIR} FEsH=0| 7RG}
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0 3, U B4 A2 F 24 Il IR TS| BE HelE Holsks Say-on-pay?)
59 5 Ao e 239 AAA PEALS Pt FAH wgo] WA

O =4, ¥ B 4 AP 71l 't FAIER] SAE 279k Si9] ARlIE HESH
d 34 9 B SAAES dAEES HEE et Q=

2. ofie] AH B o

ook

O HA] v]=-2 I =3Hover-paid, excessive) Y B =5 L Ha= AXpay gap, disparity)©ll
et ZAIE QAISHAL, A o|AlR|Rke] Af- Hetol2tal oA ALY H4AH AlAR
tiste] oF FAAEC] AR HaAg(voice)E W7 AIRE

O 2008¥ 2=¥ a897] o|F nl=ox= BRI Hg o] AR =To] FF
Ron, 53] 357189 Hrtt AW HSTt A5EBSOl 2A 7 =
ERARS)

O U H=po] Ao 27171 desibe S, 183l ATt AAIEA] A= Har AR
gt ZA7F Atk FHollA ARl HPR B 20 igh A A7 2 Q5=
ARRlE A7 94
- O AY-AH I 2 2] 3](AFL-CIO)2] Aol oot wl= 71YP 9] 117 JAt

(CEO)® 4R Y) 7+ BAX= 19659 20. 181914 20009 383.4HH= F53t

%, 2009¢ 193.2812 A4S oU tHA] 20159 715 3358 Alo|= S7fske A1

- u]= AAH Y ALA(EPL; Economic Policy Institute) EIlA Q] $X|& 0|9} -F-AFSHH,

20179 71 H1AIAY SUY 2t et A% ve2 31174 12 YEhd

o (" 1) 1965~2017387HA] vl= wil&H 9] 35071 719 3= CEO <zt
Ha= ojd] dut 2] ¥(typical worker)?] A%t ES= Bl E(pay ratio)?] HStE HoE

o T3F A B9 (top executives) B2 AA| £ 2 Say-on-pay?d EAs7t
sj2do] E 4 Slvtal Ag9

o 3/E A=) w2 Wk (Manpower Group)Q] €Wt 2 B S div] 2|12
HYA H4 HE(CEO pay ratio) 2,4839 12 7 &4 YEE0)

5) American Federation of Labor and Congress of Industrial Organization
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500
== CEO-to-worker compensation ratio based on options realized
CEO-to-worker compensation ratio based on options granted
400
360.5
3274
300
[ ]
200 26.9 2207
100
58,
20.00 315
fmm= - 42.3
0 145 230
' 1970 1980 1990 2000 2010

J2 1. 0i= 7|Ye X0ZHX} vs. Y 2H B HIE F0[7)

O

- Equilar®: ) 547t v]= A4S o2 CEO X4 (total compensation)
A E45190™ 2013¥ HjH] CEO E4 9] F7Hko] 21.4% S71e2 ERlgt

o (O™ 2)= 20139HH 201797HA] vl= & A9 50070 719 iAo CEO
B Fo) 7O A|&ZF 0] AL FAE HoFl S

o u= A4 9] HuAHGA B FA] HANequity-based)o] &
Txolw, £3] Z3} A5 F(performance-based) EFE AHES 71U 20134
tiH] 20179 20% 5716t EE-Za a3y A9 o]% A3} dzof dist H4 AAZt

B AT 9SS TG

6) https://www.equilar.com/reports/54-table-highest-paid-ceos-2018-equilar-100.html
7) BEconomic Policy Institute, https://www.epi.org/files/pdf/152123.pdf
8) Equilar Inc., https://corpgov.law.harvard.edu/2018/09/14/ceo-pay-trends/
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$20

§16.4 $16.3
$15.3 $15.5 -~
$14.4 O O
$15 Cﬁ——--—'*”"*-’ -
$10 $8.2
$7.4 $7.5 $7.4
%E//f”"{-f"' o—— 5
$5
$0
2013 2014 2015 2016 2017

B 25* Percentile Median [ 75* Percentile

a3 2. 05 712 20FSA Ha 342 (2013~2017H)

- 20184 7] Russell 30003} S&P 500 71949 B 32 2ARE 23} CEO pay
ratioe YY Ee}F vlwsto] CEO E4=0] AXFH %FEUr wxof| et IA IFS

W Aoz ey

e 7199 $9(revenue)> CEO H59] A A Q10 & CEO pay ratio?t= H+)2]
AETATE A=

o U]=+9] CEO pay ratioe CEO E4ek= 313 9H+)Q] A A (strongly positive
relationship)E Hol= ¥HH, SHY B30 I = 9] #2d(inverse and
weak relationship)& B9 B4 AAY E43F(inequality)°l] tist 4243 ERIgh

2~ 0]9o
T AT

AR FradSe| ArE 23
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CEO Comp. (SMM)

0x 50x 100x 150x 200x 250x 300x 350x 400x 450x 500x
CEO Pay Ratio

a2 3. 012 Z0AYX} 242 CEO pay ratio ZH AZH9)

Median Employee Comp. ($000s)

0x 50x 100x 150x  200x 250x 300x 350x 400x  450x 500x
CEO Pay Ratio

J3 4. 0|2 SYY 240} CEO pay ratio ZF A&

0 X AR} Aol S A B4o By o] et BAIE At glon,
ARG 95 FAREC] g FAVE B8 didtel T & Uty AFH

=

- Peter F. Drucker(1986)= Y29 Ao]9] H Azt A= dE/do] €ojA|1L
A9G JAEA ] H|FEAS THHLT T A HstHA H 17
204 E A gFofof il gt

- I QAOFE(INSEAD)S] Kets de Vries It UG YA $Bok=
ti5to] ‘G o]AHabove the average) 9] 40 44 Fojst= FEE B0 o5t
Al A

ut

9) Semler Brossy, 2018, 2018 Say on pay and proxy results.
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- ERF CEO B Ao yisf F550] 2549l ods #AE = 1= Say-on-Pay(SOP)
A=t B AR AldE 0, 5 2SSl CEOY 1Y B 53 T7He2
AA|SoF sttt et

O =A% FTSE(Financial Times Stock Exchange) 100t 71 X127 YAHCEO)Y
B g 201640 vl 20179 °F 23% 455192 10), 20179 7] bt 219
H AdeHoh oF 145812 YERd
O (¥ 5= 19999%Y 20179749 @= FTSE 100 71949 1A BA-SHH 1t
B4 H]&(CEO-employee pay ratio)d ¥y FILFFA B4 J7F FAE BHAE
- (O 6olM= g Jgrpt Lut AU HFRE 719) ASE et vie- It+=
AR S ERIS & QS
- E5], 7199 A7} A HE(performance indicators) 45 H|WolE e B4 14484
(pay packages) W52 3 tiv] F=g FAHE +Fstal AUe 2R YEhd

£ million
6

5.66

123

59:1 70:1 75:1 107:1 112:1 119:1 121:1 107:1 151:1 128:1 130:1 138:1 124:1 125:1 146:1 148:1 146:1 128:1 145:1

0 I I I l I I l I I ] T l I | I I T [ [
1988 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Average CEO pay (Em)
J3 5. I 7|Y9 uAFX B+ U SAA OfH] B HIE F011)

10) 9% 9] Al oI BAH R Pelste] F703k 71E0 vmslelekE 1% ATFYA B J58L BT

2T 1-7
11) CIPD, 2019, RemCo reform: governing successful organisations that benefit everyone.
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s 2 AR

r

% increase

200

180

160

140

100

80

60

40

20

0 I | T T T T T T T
2009 2010 20Mm 2012 2013 2014 2015 2016 2017

M Median CEQ pay B Median full time UK worker pay

J3 6. = 7IYe| 2| uFFX vs. SHUH He YSE 0]

O ol TE 7§ =71 vlustEete AtiFo s w2 By HELE Ho|1l Q=

HojlA FR|F FHFog ojolf

- L5 379 € W7 7|9 e R A AdE wAe] 2089] ARtAs Ask=
AIZ digt A8 ABHAIE o &

- A9AE AR gt A H4E fAoof Stk B|H of 20| T4 SES) FHWA,
ARl HuA 9 AERAH HoJg FX|ot1l FIFY H4E 571 24ok= U89
HoKMinder initiative)& =WHoRE FZI5t] 20134¥ 39 =HHY FH| o
SE12)

15

- IgAoME I7|Y9] A A5 o] s 7Y HA ABO] 2081E €A EoleE
B2 A5 JAS 20124 HASE

- W3 HE4E 5ols AGAE 719 ©89] AAolglal vigkslH “Fat CatA 11Fo])13)”
o=z Ao T

12) 20134 11€¥0ll= HuAFAHe] BSE A ALY 12815 FA] ZoHes IS AlRlok= o84} 1:12 initiative
Heto] 71 o= gloy ARIFHAA FEH
13) 19284 &7+= Frank R. Kent9 Political BehaviorsoA &5t 801
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I'at cat bounce

The average FTSE 100 CEO earned as
much as 147 of their employees in 2015

ittt AR AR AR AR AR
ittt AR AR AR AR AR
ittt AR RRAARAR AR AR

T3 7. 92 AYKO| BES B4 SO fE HEHY

O T = 7| BRARNES toz HAgt 20169 AlHo]5o] 2w 71ge] F At
g HAo] Ao dEE|o] Qtky ZAH 0T @t 7| TERR= 25%0] Elst Aoz
LR, Hap o] dieh 97 i =ofolle Etokal 29| FAARL 142 ot

oz HeJ

- HHH, Fortune 500 7192 CEOL} o|ANS thAtO = St Aujo] A
A5H HS AAo 59ok= §HS Ho] 9 Eof st - %
= 7oz 3ol

— -

3he= oF 90%7} Aol
QA1 T Fje}rt

§9

.
O

’

EO B Z2A9 d&55H+ A7 X H(performance measure)Z2+ CEO2} O|A=
A3 SHX]Q1 F F4]49E(total shareholder return)o], 7| HFX A= 34|

3} 7129 ROEY ROA 5°] Erh sty gHst

ox N

O oA A Bapof gt A4 B o5 2 A% 9Jole B4 43, 11 SollAx AA
Akete] AA(pay for performance)E 2RI 371 S
O 2017 MSCI E1A16)0]] 9Jshd 2006~201597H4] 10 B<F 1]= 7]919] CEO H<=¢}
A AR E BASH A1) A7 3F55YE(TSR; Total shareholder return)®@
CEO B Afo]9] W2 AJHAAE ERIgHvery low R?)

14) https://www.raconteur.net/current-affairs/fighting-the-fat-cats
15) https://www.gsb.stanford.edu/faculty-research/publications/buy-side-view-ceo-pay
16) MSCI, 2017, Out of Whack: U. S. CEO pay and long-term investment returns.
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II. ool FFAS

o3

M H A

(Id 9] A3 9=

]040] /\{L]- 0:17;]]/(40]

oM = AA & 42370 719 ¥ 26070 719 =, 61.5%2
W2 HeE AFclke Joz yEhd

900 o & =
L2
800 =
L] ° °
700 * =
£ ’ .
E 600 = = o . e e
i .
®
B . . S . e
% L . ® o
& 400 = - e . o
< ® o . * [ .
T s * e . o®
wn * L % [ . ®
= 300 o ® e ® » °
= o e g, W owg e 2
o o . ..\.: )% o - (R e ° R2=0.0093
; 200 . % :‘ ...' ee g° - ¥ e ® e® L
> o ® 050053 o ?QPO:.._O‘:__Q ,-.n- > - °
— g — T e o . b ® -
= l.'r: ."'!..‘“"‘.;°.3:0."(|°.' o.. el L ."; 4 - -‘: . ™ °
100 ee* Por G0 0% ° S = 5 Ty ®
° o "o ®, - o e o® ® e® pep
@ %oy 020 5% ¢° * o o °
L) o, 78 b, ® o @ -
0 ® = on,’ = : @ ® e\
e® .6‘:.:.“ o:a . a'
-100 N *
0 50 100 150 200 250 300 350 400 450 500
10-YR CUMULATIVE TOTAL REALIZED PAY (USD Millions)
[ A RRXAO|2 i i
% 8. 0= 104 £X CEO B2t EFFHAE(TSR) 2 A
Higher Pay >
~ Severely Misaligned Poorly Aligned Generally Well Aligned
o= 23 companies 55 companies 30 companies
= Highest TSR Quartile Highest TSR Quartile Highest TSR Quartile
.g‘ Lowest Pay Quartile Average Pay Quartile Highest Pay Quartile
g
Poorly Aligned Generally Well Aligned Poorly Aligned
51 companies 99 companies 58 companies
Average TSR Quartile Average TSR Quartile Average TSR Quartile

Lowest Pay Quartile

Generally Well Aligned
34 companies
Lowest TSR Quartile
Lowest Pay Quartile

=

O Director Insight®= AZFUH|QF Z7HAYE, WtE, wlolz, =2¢0])9] 7|de

o HWAYA 1S9}

O (O™ 10>+ 2011¢5¢ 2016\97H4|9] CEO Ht
ARl FFFE(TSRS 59 717 W &

17) Director Insight, 2017, Mind
Landscape.

9. 0= 7IH

Average Pay Quartile Highest Pay Quartile

Severely Misaligned
18 companies
Lowest TSR Quartile
Highest Pay Quartile

Poorly Aligned
55 companies
Lowest TSR Quartile
Average Pay Quartile

M
a1l

9| 104 +X CEO HE4o| My} oz

== Ud
E(TSR) 7te] I Ao Hs o}t Zo] HgH7)
Z Hap g2 H1E5] S7skal glon

A8 et g5 Holn

= ZZA0]

"‘—uﬁ*r

5] 48

the gap: CEO Remuneration and the Scandinavian Corporate Governance

28
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5] 20154 HhH] 20164 EF54-0I(TSRS S 2518 CEO9| & 1
Joe 57}
g BAo] 24 Tlr?l @Y 1100 skl oF 30%9) 719L AGR Bl At

o|Akzle] B4k AJHo] tigt B il(reporting) 2 3Al(disclosure)7F o7 5] FrE5HA]
It Ax A A%

3.500.000 £ + - 50%
Average Pay vs TSR: Absolute Growth

3.000.000 £ - - 40%

2.500.000 £ - - 30%

' l
2.000.000 € ' " - 20%

1.500.000 € - - 10%

1.000.000 € - - 0%
500.000 € -~ - -10%
0€ - - -20%

2011 2012 2013 2014 2015 2016

mmm Total granted pay s Total realized pay Average TSR

J8 10. AZIC|LHIRE =7} 71e] 2 UEFXA B vs. J1f Hat H|W

LERR} ZEs=0| K| E 29
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above median TSR
above median compensation

below median TSR
above median compensation
O Fingerprint - -
o Kinne pctrazeneca

© Getinge
O Coloplast

© Ericsson

O aBB
QO Genmab
© Outokumpu

Q UPM-Kymmene

O KONE

© Electrolux O Skanska

o Skan:llna\rlga E\:ilglg:nﬁanken © Atias Copco

QO ASSALOY
© Novo Nordisk

50th

o Carlsberg
0 ‘.ﬂl' Alfa Laval
i

at O syenska Cellulosa
© Huhtamaki

O Securitas
© Nokian Renkaat @ Stora Enso

S Isbanken
op AR L

O Dsv
Swedish Match
O Amer Sporg P 0 skF
O Tele2 O MNordea Bank
O DNB

O Neste

O Cargotec O sandvik

O Nokia © Telia Company

O Volve

1906th

. O s54B
%Oﬂﬁ?ine Har\rea Kesko

O-HaM O Subsea 75A

O Novozymes
© Norsk Hydro

O Aker Solutions

O Aker BP

O Telenor
O Boliden

Oth

O Yara
O Elisa

Total realized compensation - percentile rank

O Altice

O RECSilicon

O Norwegian Air Shuttle
Oth below median TSR 50th

below median compensation

g 11, 20164

O 7 $9 FlolME 1S S35k 49 z
B 2R3 9 V)20 g FAS Mg =lsta] AlFsia 9l

AFet B AAle] A <ollw, d=to] CIPDS} High Pay Centrel®%= Q¢

g0l JejEks FA4o] AR B 110%S

ZHgender pay gap)oll et BAIE A7

O Yot 719 s BAPIA] jgke:
AURE9] T Bglol| 1L R

O HollA
oA 5
A B Z

= w2 MEE 84

18) http://highpaycentre.org/

O Petroleum Geo-Services O Mets3 Board

AZIC|LH[CH 27t 7|29l CEO E42| M

0O Investor
O Orkia
O FLSmidth

O Statoil
O _Wairtsilap

o G- igrairne O valmet

O Tieto . © Konecranes

O Me
O Storebrand o OOUQIEC
O Bakkafrost 0 16 &B cal
above median TSR 100th
below median compensation

TSR - percentile rank
P AAd 24

B ZAR] st A2

Ath= &2 vigs Fevd

30

J|HEXR =

© salMar

o st

© Lundin Petrpleum

2AE oJEsisih

A 2|}

=S 1=

ggshl 9= 71& AU (remuneration committee)”}F

3 - 9 A A|2E)

9| NSt
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O WA FF35(shareholder activism) §82 FFE3]04] ©<=o] oJ2d FPAtoqt Zho
St ARE 7193 HARl 257 gt 4ol U=
O A oo 7 BHFAAES FAIRE, R o2d FAE FFARS AT A
M A
O Say-on-pay?] 3% ¢t AA & o F24 PAF DAE dol, FRH H FA|

gt 9248 PAHvote-no campaign)”}t o] FOIXITHH A 7] it & a¥ A
7 AR 2 9l

Low risk High risk
< >
Low impact High impact
o|z2A T | o ~EME
A} @ANE, 0|z FEA ey Trds
ol thah A e

73 12, F5HS0| 9 ¥ ¥=

0 F39% AL 022 233 AAAZCZ 201149 o|F Z71 3A49] JJon, =34

AL PAE TR} HT %S
0 20174901 R FEWF A% o) vF W FEBFo] AATHE HlFo] 48% tha

8t S7HEoIA R dldin 85 FARESHe] a5o] gitE L

o MmN
i)
ﬂlll'l
3,
lo
=)
o)
rlr
N

0 5 32 AT} AP 470 U3 oot G TI0e A v
BRI FRAF0] FAH S/ A4S
O (T 1HHE 2011958 20171374 obxlop F5F9| FAXES] AR 715 WS
EEE S
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- 7HRl(campaign)> 7| HFAA} Qb tigh ¥t FHE SIS tE F59] AXE
Frote A PAF A= S A9
o &4 B QIS FFZIA 7| HEAATT YoHA] S= E4 oA $HE Risk=
Hi] £33 fH|Ql(vote-no campaign)©] A=
o A& AHQl Y EA oA TRE FHSK= FFA 9 shareholder proposal)=
stal 37HAR1 X AE o]&Eo] W] gk A=k
- AR < FFol= olAke] BA € Y A, Auiarx A, FF7HA] st

- ORAJo} 7oA = LES FHOE BF, A7IEEA Y 18T BlSo] 4HFo=
=A Yerd
O ISS7} ZARH 3H=9] FFA 9 A4 (20154): 64 — (2016%): 59 — (20174): 88
— (20189) : G270 & RAME|Q oW, F& fiR 7|Ygo] P53 EXAE=] AH Sl
o] H&= ZoE EA%

700 621 645 662

2011 2012 2013 2014 2015 2016 2017
B us. M Iinternational®
I3 13, 22 Wl FFYS 24 ATY 010

120

100
80
60—
40 | 34
20 10 14

106

2011 2012 2013 2014 2015 2016 2017
T2 14. OA|OF 27|e] FF3E 744 ¢ 30|

19) 54, 2018, AEolEA] FTo} 7|TEARY] F2y AL FEAZFATY.
20) J. P. Morgan, 2018, Shareholder Activism in Asia.
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/ ® | e
87/ 23%

N e
A 38/ 10% Total # of campaigns = 376
.
|
\
\

t=1
/\\ / # of activist campaign /
% of total Asjan activity®

| Activism activity

O okAlot Agof| Hiet B55-9] om| A= A FAA=e] dg4Ql 394 25, 04
M&A 5 544 F552 A= opFl2 & A 7

0 Hols A7 FRidoNt widkee] g ARl 278 A5 Sk 5 A

=99 Z2PFS ASHoR WAL AL
0 719 el WEe] HEse] BAPEASl TA0) et thgMoR AYA Wol FHY

Z9jo] Wase FHNIE &
o Wb 7| A BEAA 2k AR, F714Q dat Ade] Bag

= LEdfofstal, 7] HFARA}
%‘i. pressure)i‘q—l;— él-?‘ﬂ 7Fset 9] A Eof Atz

- S8 NUEAREL A0 PI1A B4 B51E 2AT 4 UEE, B4 7|90 g
AEA e 24 Q1S ok o AEA AHAS 329] TS 5O 12l
gag
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O S 99 B that oA YA ke A rslo] oA, Say-on-pay® o] HEF
B2 A4 4 9l A PN vl At g o) AR SAA0R Asn A 3

O =+ Russell 3000 7143 S&P 500 7|¥< A2 Say-on-pay ¥ FF53] 23&
A% AR o 23

O HA HWFH 02 Say-on-pay©l et Hit FHIES 90% oo w=A YUehal Q1o
Ik olstR R A& ¥ = Say-on-pay QFAOA] Wi EREE ¢ Wo] ¥R w|=
7199 HE&L 201849 2.7%= ©A| F7Folal QS

100% | _1-4% 2.6% 2.5% 2.4% 2.8% 1.7% 1.5% 2.7%

75%
PERCENT

APPROVAL

Below 50%
50-70%
H70-90%
W 90%+

50%

25%

0%

2011 2012 2013 2014 2015 2016 2017 2018
Avg=90.9% 89.8% 90.6% 90.9% 90.8% 90.9% 91.7% 90.3%
n=2,660 2,226 2,253 2,545 2,157 2,117 2,357 2,028

:EI 15. ul% S&P 500 7|?=|'|9.| °:|EH’| Say—on pay & EO 7=IEI.
O CEO pay ratio7t 84% Say-on-pay 290l ¥} FES e 28] Flehe Aoz
erd

- 3004 1= “J%lshk= CEO pay ratio 730 &9 7|92 dd Eof tiet AAE
7P AA ’Eker 90% olste] I FRE W2 VI ¥IFk 26.2%% 7MY w5

21) Semler Brossy, 2018, 2018 Say on pay and proxy results.
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I Avg SOP Vote Companies with SOP <90%
93.6% 91.9% 89.9% 87.6%

26.2%
20.4%
14.9% I

Ratio < 100x 100x - 175x 175x - 300x > 300x
n=91 n=115 n=85 n=96

13 16. 0|2 S&P 500 7|Y°| CEO pay ratio 712t Say-on-pay £ Zu}

O Say-on-pay SFo] tigt AA| FHEL vf-F &2 Ho|u 20179 tiH] 2018W A=

=ity

- NAA 9JZ2H AFEARR] 1SS(Institutional Shareholder Service)= 2018 Russell
300 714l A= 13%, S&P 500 71942 10%°] sigsh= 719 Say-on-pay?]
Uil A3 (recommendation)E g

- JY oA AEALY i PaoE st 60% oA 7 WEAIAIL AR FF
ZIo|A Qb dis] Y FRE T Aoz YEH

- 20179 712 Glass Lewis®] 7%, gt #Hal tijd] AA] 7|3HEXZe] HFES 77.9%

iy

Ao T ZAREAE FAOl i EAE 3 7ol gt JAHES 63.8%%22

B 2. 012 7|g9| 2017, 2018 Say-on-pay £E Zn}23)

Russell 3000 S&P 500
2018 2017 2018 2017
ek 0fd(majority) ZHY 97% 99% 98% 99.5%
70% Ol £ty 92% 94% 93% 94%
ISS ity A1 13% 12% 10% 9%
ISS ZHY #1 / 7[HEXIX} ZHY 95% 95% 94% 94%
ISS R AL / 7[RRI} T 66% 70% 62% 69%

22) Copland, J., D. Larker, and B. Tayan, 2018, The Big Thumb on the Scale: An Overview of the Proxy Advisory
Industry, Stanford Closer Look Series, Rock Center for Corporate Governance.
23) Sullivan & Cromwell LLP., 2018 Proxy Season Review(20184¥ 6% 30¥7tA|9] #5%3] Z7E AI).
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dE A M LA
O T3 oA AEARI [SSE CEO pay ratio’} =2 7190 thste] Say-on-pay HA]
WIS o gl ATsk: Fo el
Ratio > 300x 16%
n=96
175x - 300x .
n=285 1%
100x - 175x 29
n=115 ’
Ratio < 100x 5%
n=91
| CEO pay ratio w1ZHH ISS it A3 H|E

J3 17. 0= S&P 500 7|

O "]=9] i 971321 CalPERS+= 20189 7] Say-on-pay 0] tis] 7142 43%0]
T8 HEdS

w9 AEe WARE o Big
4 S T2k v 3

- 2017¢9
el & UL
B For Against
100%
50
0
2013 2014 2015 2016 2017 2018
£X: CalPERS
12 18. CalPERS?| Say-on-pay Ot Hif EXE $igt
Say-on-pay°lA] W A& T2 7|H9] o]k A o thisfiAd=
ol We oz Uiy

O zZ O
SLINNS = Eu

0 7= Su|2&
=2 AAE w2 7|4 vl B EEES H
[HEXIA} Z=FHSO| NSt
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- WERA Ha JZof| ofgt 0] Exto] A= o A A 9] At B Ayele
AAES & & U
o AAIZ Oracle A 4% Y ES FASOP)O] tsf X]‘—qui =2 HHEZ
Kol Ql&=t, 7|Y¥o] 2] 3745 whgskA] YA} 20184 0)= E AlES Edok=
OJARRIS] dAds ARt
* CalPERS?] A9l Say-on-pay 7ol withet - 7|40 thadeol| I 7HAdS
Ho|z| ol=rtH HAFYD] 9ol 2 oA} A kAo o2 S FAKSHA| LAY
71d S0 A AHZLe=E A7|st= 49 8= olofzt
* OECD(2017)°] W=H 2o = E5AA Balxjo] thsf| A 249 25% o149
ditf o] A4S 2 7|49 A, oAkE] el AU T FIe; AAISH U
(two-strikes rule)
- 2T ST & g +=HE 7ol 873 o]F o]t Y= HF,
20209 = g v7iA 7199 AFAR 59 b vidisiAY ] 2 A
O|AL, ZrARRE AL S Y Ao tHeiA = AAISk] T o= U3

96%
93%
I 90%
Above 70% 50 - 70% Below 50%
Say on Pay Say on Pay Say on Pay
n=51,523 n=2,887 n=947

12 19. 0|2 S&P 500 7|Y9| Say-on-pay ZHME CHH| OJA} M2 oFA

0 G2oAk 71ge] Ba Ao] gigt 742 = o2H SZH(binding voro)2 FEEL

24) BAEAR IWdAGET, 2018, FHAF7IE AF0jEA FE EURKH]D HHALR.
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O F=2 F%Z 2010¥ AFo|EA F=(UK Stewardship Code)E E4sH 2w 2dulct
Zy 7|3EAAS] ARO|EA FEE Nt s HAsk =

- F=F2 AFEIYS](FRC; Financial Reporting Council)7} Z =5 A stal T
4 2gZ gdota Jor =538 FAVE IS %

O ¥=Z FTSE 100 719 § 533(AGM) ZoloA FF2RE Ko HilA(remuneration
report)°]l Hia] 10% o< vt FEE -2 7|49l v]go| T Zel] AlAkE
- (Od¥ 20)+= 2012495 2016971419 53] A|&0]| AlEH EaAo] gt -
FX 23S A3 Aoy T B4 dig) QAMEAIZF Hobdl Aoz Rl
* 201249 % A9+ Central Rand GoldAte] 3% 20119 E4 HILA o] s
75% 9] vi] EEE Wekom Aviva PLC. HA] 54.41%2] S k= 5 oY
B AAo|| thgt 239 AA7F &rs] o]Zo]A(shareholder spring)

- A9 Ha Qbdol ot gt v R3e2 20109 53] PAF 7= 9.02%
<
=4
30.0%
o509 | £3-96% 23.61%
21.88%
19.59%
20.0%
6.49%
15.0%
10.0%
5.0%
0.0%
2012 2013 2014 2015 2016
Against
J3 20. = AY B ot A 10% O HiHES W2 7| HIS29

25) Director Insight, 2016, FTSE 100 Say on pay voting insight.
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I. o2 FFAF 22 M= H AR

3) U B4 WA IFMS: IFM0|, FFHCL

O 7|34 2585 8= A F 7K 422 E7d & A=
O WA vt 924 FPAHcampaign), YU A (proxy fight), &% A)7](litigation)=
78‘0”101 AIRERE QFdolut SARE7g ool ek AR ‘negative’ 444 2] RUE|Fo|2tal
2 9lom,
O FFTo(engagement)tt FFA 9K shareholder proposal) 412 F54H PAF F491
7|HEARALO] Qg ‘positive’ 449 BUEHHo|# L & £ QS

O 9= T2 QA2 Barxf200] b2y Has ¥ 241 PAks 7199 Aol 43
AAE A=Al 1Al ARpeF 4P 7]l ditt AEE FHSHA SINsk=Al o Rt
71 BEAAF] F5:385 HeHvote for/against the Say-on-pay, engagement)& 75t
= 94 aQlojgta AFT
O BA 7|49 A FXlo] Akt ko 28 T3V} opd AHARI T4 5=
e o, (3 3)3 Zo] s 7149 B AH(strategy)olyt A4 “dHfinancial
performance)& $AOE HiS}E A|Esh= Aoz Uehd
- A B A HA| F70] FEo = 3HARE Hol o]FofX| 4L QUth= 401]/\1
At tie] EHg Wi E = 7| 3EARREE] Bl thigh 25 JAF Al Tl ==
52 1o & o]qpgtal mekd

- 2018 ICSAQ] F3o] Ae| HIFE AR 114279 w2 Emerging market
71202 HIYHTH8Y%), HH6%), AHEAZ(6%), M&AGK), Ea(4%), BEA(4%) <=2
FFH] o7t ERlFN e 5 A vlwshH Hpwkd o] 850 AF FUIRE
AOoE UEd

26) Investment Association, 2018, Stewardship in Practice: A Stewardship Survey.

27) ICSA(Institute of Chartered Secretaries and Administrators), 2018, Shareholder engagement.
http://www.icsaglobal.org/wp-content/uploads/ICSA_ShareholderEngage_July_FINAL_2018-1.pdf
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H 3. 33 7|¥EIAPL FREH Al F55k= 7Y Ol =4

2T =9 FFHEO YT =9
3g Mzt 1 1
X gt 2 2
N 3 5
2|Cid: OJALE| °&/CEO 4 4
A H 5 3
OArE] FH(CH) 6 6
XEZ8) 7 8
&g 8 7
AL E ZHRET 9 9
34 10 1
oIX xp= h 12
ALg] 12 10

O AA] vl=r 7]49] o]ARlo]| tigt PWCS] AfHjo] Auf28)of w2 7o H=fo]| gt 3o
37%, YY Ho) it o7t 36%E w2 FIEE o]FoX|a Qitia

O ESG T #oigs olgr F 7IFAHTER(G)7F 80% olde] vlg2 AA|sk= AC0=E YUehd

O 20184 Russell 3000 7|l Higt & 450742 FFA9R2 -5 ESG(Environment,

Social, Governance) & FAo] AEE QloH, A BHe HH FFAQU AS8=

31407 2AFE29

O CE HoIAE 20174 2] AU B4 B FFAL F PGe] 4XS Frstol
AA) 7R A4 0doR ek

- YTk FEAR bAe gake] @A ol Al (withdraw)EE A9 B

- AR W W BE B FRAMS 27%9] BALL Holk oz ehd
uje] Z2EA eH $BE IR} ChpEk LA Holeh FolH TR 4T AS
7&5@} Past glor], 2% Ff A UEALEY e|gd AGOR ofelx| Y J]ehE

28) PWC, 2018, How might the changing face of shareholder activism affect your company?
29) https://corpgov.law.harvard.edu/2018/02/28/an-overview-of-u-s-shareholder-proposal-filings/
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49 a6
22
20 17 y
l l .
[ ] L

Lobbying and Social Issues-  Board and Climate  Environment- Sustainability| Governance - Governance - Gowvernance - |Compensation Compensation|
Political Other Workplace Change Other Board Shareholder Other Links to E&S
Contributions Diversity and Rights
Parity

70

65 62

Social Environmental Governance Compensation

ZX: ISS Analytics
J3 21. 0|3 Russell 3000 7|2 FFHQH Ot RaH HIT

B 4. 0= 7|Ye FFHQ ot [RAE £H Zt (2017'9)

FTHIQE
=xHoF 8 N |
SRS . o HE | ORI EE | 3 XK
= OJAte| -+
Al =E  E2H O[ALE] Q& SH 409 200 54
» O|AFREAL X|HH(Proxy access)
= Sl X3
AN B - . 97 50 0
T = 52 H|8(Pay ratio) ZA|
. 517 5}
AL8|/8Z| Ol | = O[ARS| CHYM 453 194 6
= S e

O CalPERSE ZAA ZAE(Focus list)30) 7|92 HYEsol Tofok= 8 o= A
B tfgt 33 7+ W9t Z8(shareholder alignment on executive compensation
practices) & XE3SHolal QS

O 2014¥9j+= ‘Enhanced Focus List T2 13- ={J5lo] EXA}F Ha], o|Als] A, thakA,
A B APF HI olfE FAHLE 3852 FHsh] AIREED

30) CalPERSE 19879HE Aulitzel H 9477t U 7|gS AAs) AL HAES TR eH olE Bl 7199
BAPEEC 540w T EN oS FHslcl e =82 71201 AU
31) CalPERS, 2015, Corporate Engagement Enhanced Focus List Program Strategy Update.
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S o8 M= AR

O CalPERS= ZAA ZAE 7|49 AiF oz Azt 71gdxtol| s, 0|45 Hl<
B2 99 B Ao tigt AE IAE FYoHA & AE 8ok U8y 3UHAE
(letter)& W7 =

O E3F CalPERSE SA2E 1= 7|HFAA A3H(coalition)> SECO Dodd-Frank ol
T3E CEO E4=ot Y Ha= 7 Zpo|(dfi<R) HHo| gt F7H(pay ratio disclosure)&
o ol A E dHth=s W89 FeAthE Boll AR d=e dHer|e §s2)

- OJAY AEiEE E ololl disiA B 71t ofYEt AR 3] SA] A

(@)
75 A oAe A2 AU 5 FEYE FRUFS SHSAL YL
O CalPERS7} 52o] 3 719150] o] A 50182 ASIShe 5 49) AW~ fa
£ kg

(CalPERS effect)3d"E #5359 HHZQ HHAEZ +=oA
1}

- 5 ] Z233to] 27]01]L ARt % §oh= o 7190l &R

32) https://www.bloomberg.com/news/articles/2017-03-22/calpers-to-maryknoll-sisters-urge-sec-not-to-del
ay-ceo-pay-rule
33) CalPERS EZAA HAE thi} 7|49 FA 21 E0] K+ 4% EU(Anson et al.(2003))
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FaCt SheetCORPORATE (GOVERNANCE

e —
California Public Employees’ Retirement System e 400 Q Street « Sacramento,
California 95811

CalPERS 2008 Focus List Company At-A-Glance

Cheesecake Factory Incorporated (CAKE) — Calabasas Hills, California

The Cheesecake Factory Inc. operates upscale, full-service, casual dining restaurants under
The Cheesecake Factory and Grand Lux Cafe marks. It also operates one self-service, limited
menu express foodservice operation under The Cheesecake Factory Express mark.

Market Capitalization: $1.5 Billion

CalPERS’ Holdings: $6.0 Million

Total Return Returns Ending 02/29/2008

Relaive | Restaurants | Relative
sty | Shovene | mmor | aum | “Rimeol | Baum
212912008 (CAKE) 3000 Index | Russell 3000 | Industry Peer | Russell

Index Index Peer index
5 years 6.00% 79.710% -73.70% 146.52% -140.5%
3 years -38.55% 18.13% -56.69% 25.51% -64.06%
1 year -23.38% -4.52% -18.86% -2.19% -21.19%
Source: FactSet

CalPERS’ Concerns:
* Cheesecake Factory's stock has severely underperformed relative to the Russell 3000 index
and its industry peer index over the 1, 3 and 5 year time periods ending February 29™.

= Deterioration in annual business fundamentals such as same store sales, operating margin,
retumn on assets and return on equity.

= Lack of board accountability — The company would not agree to seek shareowner approval
to remove the company’s 80% supermajority voting requirements in the articles and bylaws.
Only a small minority of companies in the Russell 3000 have voting thresholds of this
magnitude.

= Concern over shareowner rights — The company would not agree to grant shareowners the
right to act by written consent.

= Board Entrenchment Concern — Uncontested director elections are currently conducted
using a plurality vote standard.

= The company does not currently disclose a policy for recapturing executive compensation
(“Clawback Policy” in the event of executive fraud or misconduct.

J% 22. CalPERS7} EHA Z|AE 7|20 HWH ZIjA{SHletter)

O AA H AAREA EHH(BlakRock)> oo 33 ¥2] "Global Corporate
Governance and Engagement Principles: ©] ¥Zrote] 7149] thio|Al 9 o]ALg] 14
HEH A A5

O BlackRock ¢ X0 thoto] 4714 Meft Haet AdE A2 JAokes 8%

(Engagement is a long-term process.)34)

34) https://www.blackrock.com/corporate/literature/publication/blk-remuneration-letter-investor-stewardsh
ip-0117.pdf

7| HEML RS NS 43



0. oo FFAS o3 M I Al

0 ¥ performance) 7|80 B4E FxsMiA E3] A7|4 =9 THO AT} X Ho
75HA AsEojof sty B

O BlackRocke H49] A3} AA H=rt g 7149l Auit2e} o]ARs] A(quality)S
HoFe 2935 Aoty AF

=
r& r

f

- A7N1A 5= 7HKQ) AAEA] G B Al B 99 A B9 o2d
HAF AA o] BARAC kS u]H

- 20179 64¥ BlakRock2 229 A|F3|AIR] Mylan®] F YA ES= QFA(Say-on-pay:
advisory vote on executive compensation)?l| s} It £HEE shHA], EAF| 3]
T34 AAYoE AASH Hi QANE B

- AR G 7199 AY BT 5F AAlpeers) D Aol 1] oH TSR X4
o2 & AIstH ot olof tigk =go] o]FolX|R] AR} A Ha F X|EftR
7hAdo] et FEToE WS

o AA| 20164 Mylan®] FFF3]olA= A 522 35%7} Say-on-pay©ll Bt 2JA-
HASH
O BlackRock AAIE9] 919 HZs 2o P E 84 9 A1l A= A4S 2407
A8 SRS
- 20174 7] CEO%} CEOE ALgh UM A FJZRNEOs)EY Ea= AA 90% ol/do]
g3t Z|gtolgts A AAIUA FERF

97% of total compensation is variable and based on performance
2017 CEO Total Annual
Compensation — $27.95M

2017 President Total Annual
Compensation — $22.02M

73% BAIP
60-61% of total annual compensation is awarded in equity %

—92-94% of total compensation Is variable and based on performance -

2017 Total Annual
Compensation for NEOs
(excluding CEQ and President)

Long-Term Incentive (BFIP)

(Performance Based Equity'?)
26-28% of pay

953754% of total annual compensation is awarded in equity %

Zx: BlackRock
13 23. BlakRocke| ¥ H XA
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O dfQofA= A3t tiv] FHest B4 Qo FUAS E= FAAF di¥](peer group) FIA
Hay £ "y BA4sto] xZFHog FA A7k 47t thed
- MSCI&= AFA, AI7FEd ARYAS A9 E4o dist #xjut= A v]a7]A(peer
O

group)?] A%7|E(key metrics) 22 HAISHYL U

O webA Say-on-pay®t 22 ¥ H4dd b0 gie 59 v FHYAE HIET
LEAR] HF] FF4e2 B 728 oy B2 7149 Azt At Feket Au

T2 BAEE A¥ot= 459 412 8T 5 =

O 7|3FARS] HAFER} SHOA A 7Yl Higt 2852 =589 Fd(payout
policy)Z = LI Ao S
O <(F 3)of|A BYATHperformance)?} AHAH|E(asset allocation) °]4rol st F5&5
Aol Erh= HojlA Ado|(E= Ef FFAMAD ] vid =2, 55 44 tiy] wig
AF A FFEA S HHE FARSH o] At FA= Ty
O 7|BEA A= 50 dHo=A 7|99 =78 Ao tigh 8t 22 F54 PA

45| o] AAt o7t US(Active ownership)

i

0 vl3e] CalPERSE WS MIET 38 FHo] o] HskAY Aej7ze] BAE ek
Beshe 7|9 FAL BAE R 46 oY 719e B 0R Pueka glo 5
M ARE A3 oske el AS 908 1 Us

0 20134 89 F5F| FAA 7 oolHCarl leahn)e A%B71E Apple Inc.©] AES
o eAak ol CEOS! Tim CookellAl 15009 23 TFwe] Al i) 9 4]
Mg APk Wi
- o}% 20144 Apple Inc.= RFE 58310 AAF o FRE H2ATL WS 5%

Sojslglont, 20154 2 ofolRhe NS Wistel 27t AF WY 7T

35) “Apple Shares at Half Price”, https://carlicahn.com/sale-apple-shares-at-half-price/
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0 A2 99 FHATE NPT ool 2HL
F29 YA AFH0E AW 12 AL oud

O @A FUAFE AFAE(C|ul) AFzdo it | PAto A Lolrt, v
FFARY T2 A eplake] vl3A dist 52 1 %%‘
&4 v oA, 123 F59] dito = EL5kal n]7iAl o F(EAA ok Q] HHEA
A7)0l delixe A3 -dA QI F585S FH|gjoF g
O IAHlg ofi= 7149 | U wlgo] =olvt BEX|F], A 2EH|E, A5 AE], A
A7 AT FAo] BRI 5 o7 94F FEog yEstey] wud EAY
- 2017¥ 71& 27PE HH%*éﬁok% o9t 54.7% > Bl 52.4% > Y& 28% > T 14.9%,
g &2 tivt 3.7% > E 1.9% ) ul= 1.86% ) SHF 1.2% $FO0 2 9]
HEsHA Fe uijgd B3-S 3elst 4~ gl

r&"
jus
—rl
)
Lo
rﬁ

lfe

O =g F5352] EAet SHolA sfe] 5 il ARoEA F= =9 53] bRt £49]

g
O (¥ 242 AF0IEA FZE =9 =712 AlY A% sigA4T, vigrdEe] HoE
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(%) (%)
) 2 2 (2 B EH40l 5 (2
50 EERIED HErsos(2) L0
70 1
[ 3.5

60 1

F 3.0
50 1
[ 2.5
40 1
7T o= A
30 T T T T T T 2.0
10 11 12 13 14 15 16

&X: Bloomberg, RAUENSH

I3 24. AROIEY TE N 710 TP LMY U HYFUS Hat

4, A B I HASX}; 24H O[ZH dA 7j0|=EH
1) il o2 AL 710|=2t0!

O ISSE v|5St o9 924 ARAF 2 7| HEAA =2 A Hay I ol 43 7hol&gel
(proxy voting guidelines)& AHEH o33} 3
O ISSE 3= 719& O R oA Hadt(cap) 70| Bl (peer) 7| Q9] H3HE0]
Hlgl 94 LA glo] sk EAY Bt o] A%F 24 T3 oy Ay =1
SH w2 AF YFHoR ®HE HIE30
O Glass Lewis®] #|+ F& 7lo|=ekel 7§ W-&of+= Say-on-pay & ©oJAF Add}; £
£ o et Rolu|dt 27| 25%01A 20%2 s 24)2] ¢ withEo] o=
71do] A%t th-3- dfjof il xR

B

36) ISS guideline https://www.issgovernance.com/file/policy/active/asiapacific/Korea-Voting-Guidelines. pdf
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O SHo]| A&EE= A7 71& 944 7fol=gkRl F RiskMetrics Group?] "nternational
Proxy Voting Guideline, o4& ©JAIR} ZHAF B Qb7o] tsto] 1) Ko Agho] thE
7143 vlwsto] drfsioial daE= B, 2) olelE Wil A 24 B2t BiEEe] 30%
o|siel JHiolA AvtE AF 245t A5, 3) T 28 Bt AR WA A=
OJA}F Hgte QhAo] Wit £ A BAIT

O CalPERSE 9J2H IAF X391 "Global Governance Principless o4 9 B7t ket
AEE o] AY Hap o] gt HEE FAISk: BFolle e, A Eo] 4R J20]
F39] olsfjA o] FototA| YAY Flstittal It B8 sig bdol HHHES o

O 20189 Ap:k-&AL BlackRock®] 144 YAl 7ho| =gl 778t 1) s AR

= BT E HPE 3T AL 2) 7| AT AHlel AFACE &51E AT A,
3) 7199] HS FEATIAY A& AR B2 A H4E gp(clawback)sh= 5+

Aok AR e 23D

o= Hw|

[¢]

2) =L ofZH WAL 710|=2tQ!

O S H 13 FudTe SuaasE s 4
B3 D Y 9E YA Tlolseele thet o] HAIST g
0 AA FRAZFY o]} Bastiol et wie) o) AH WA AR ALY P
A4 glo]) Tt Bt BEF o] trd
O FUNAFE olih BARE 591 B, A4 0T 27F ARSI A ke Aol
o

OJALR7} AAIRE THE bk AR Wit FEY 4 U2 BAIY

37) BlakRock, 2018, Proxy voting guideline for U. S. securities.
38) £ H1A9] ZY olF T 7Kg ARK2019. 3. 292 HWERE HAGIHOM HIAE-2 oAF B4gteo] gk e
Ho} 7333t 2o Hel
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23. OJA} & BET HY
@ Ed7IE=E dAlok= Q0| Thdotil, OIF H=ok= M0 HITHRIC.
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@ JET9| ditet HyS SAoks Q0| ThIolal, 0| Ao B2 FST HYAMAO| ithetct.
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OFF) 243, 7|0l AR ST PSR BI2 ONEABIES Helolo] FRHIZ Fafols 29
(oF7 SAF O ThA) NOWN, ZA BIABIE 291 Hiel, IEIE3 7 591 Hirh, BOIA, ARRIOIA, 2BAKSIZ) 419
st
* BIZJ) BNl OINE] I Z0IE 9 S i

3. HEdel o8t = J|QIIXIQ L WK FFHEAS Holigh = U= ALt

(1) FPIme] FA S AR AP0l 275101 OFfe] ZR0| HYE ZP
@ ol SAfet RIS 2R, HHRY B
@ BYP SATIRl EE T2 SIS XYk 39| (FYRIRBS)
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4. XEHo= il SIZHS WALGIACLL, JHH0] Gl= ALt

C1E) M FFF2| o1 § 7I50] XAEHCZ HITHOAL HAIS 0= =70kl MR = o9l 32
(AZH AL GA THY) B7HMO| Sli= SiE b7t BiTH, BOIAL ARRIOJA;, ZAKSIR) MY HiCH

* HIS7H CH=iAl OlAfR] A SOIUE & S it
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5. 2@l B EE SAHT

1) oHQ U B4 ZH ZAMZ

O v=re] A Ha FAA == 19339 SHH(Securities Act of 1933) E 19343 SHAZHH
(Securities Exchange Act of 1934) A3} 37 HEZ TAo] nk=E9eH 1938W

2H JIAAY A (Proxy statements)?] YU HFE 7| Aot A|ZFSH

O o]% SECs= 19384 849 11¥ U H FA|7]&Ql "Executive Compensation and

Related Person Disclosure; & A5t A H4E FAGIES 7|&2 44T

AL ZIE TH HEE 074 E(Standardized compensation disclosure table)
FAoz 2ot E Q7S

(i

r[r

O FAFFAHCEO) HAE 23Rt ¥ & Eagdo] 109 &3 & 27

[¢)

b 491 473)

0 20024 AFH|Q1-2<%&2H(Sarbanes-Oxley Act) Al409%0] 9J5] HE A9 5219 A9
et FAIZ i "7 FElon T /o] o]FoF
O AI7FS 79 G o|Ake] A7 g FARE oA & 108 EElE &y}

55 A% 9 ADS IRHoT FAFES 3t

5219

rir

O 200849 =24 289719 ¥ 59 sti= a83ite] dolAl et H4E A5
mzolehs =do] E4tEY, 201080 871 ¥ (Dodd-Frank Act)o] AG=HA A
Hapofl gt A7 6% & Aok

O SEC9] 7§3400f whet A7149] 749 PEO(Principal Executive Officer), PFO(Principal
Financial Officer}4), Z12]1l X4 FH AF9] 3983} F 59(Top 5 executives)d] Al
s 571 offet FasHA MUY Hay yigH §A gdS SARIES 879

40) SEC, “Bxecutive Compensation and Related Person Disclosure”, Release No. 33-8732A(2006. 8. 29); 17 CFR
§229 of Regulation S-K (Item 402) “Executive Compensation’.
41) 27} 71& CEO, CFOE AHsk= &oj2 7= 4 IS
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- B QFH(Summary Compensation Table)oll+ Y 7/HEE FLEste] B4 LS

S (salary), Ao=(bonus), F2|(stock awards), F2|tj<=X 8 H(option awards),

H]3=4]9g QIAIE] H(non-equity incentive plan compensation) & 2t &5 744
o2 7|AsfoF g

s FOI9 HuAEs du Ha Qo HdEA 84

¢ 34 W gH e Rolde] YIS T FYIAE Aet] iRt
g Agsstolol stoi, FAulEY Rt B7lo] $YE A9ols TP HERS
71%s8tolor 3

o
S
e
)
oy
12
filo
l
<
_O‘L
£
K
Rl
L&

>~

2~ - = (@) T ==
« 7let Hoole o] Susts SA U AAH dd 5 mgR
Nameand | Year Salary | Bonus | Stock | Option Non-equity Change in pension All other Total
principal ) () awards awards incentive plan | value and compensation | (§)
position () $) compensation | nonqualified deferred | ($)
($) compensation
earnings
($)
(@) (b) (c) (d) (e) (f (8) (h) (i) )

PEG

PFO

2 25, 0} U B4 BA| Q% B YA)
- o] Qo Hpyk AEof tighk FA1F drgo] EetEolof st FFAA v i
7149l HJ3M3)E vlwst J#iZ(performance graph)E 7 AAlstojof

e Glass Lewise YAFZEE, Zkdo|Q], ZZZS0IE(TSR), A/|AEZE
(ROP), S BRONE 2AZ HTE 713

0 R 20110 *Wﬂ%l%ﬂ Rl 2 AN Rl 2 300 1) 12 F759

r_.,

42) https://www.law.cornell.edu/cfr/text/17/229.402
43) AR EE= SF5,YE(Total Shareholder Return)& ARE-sto] H|wgh
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O SHEAHALI(SEC) w80l wht “AY Ha I =9 d 24(CD&A; Compensation
Discussion & Analysis)"@4]0] AEA vFAEHA ol AEE FAGoF &

O H2=o| st Fala} 7e AR E 52 AA5] 7|&dt AlE2Ql B 3l=0] ARy 1A
sl A olsid 4 AUEF ol = FHIE A&st=s a9t

O 53] A¥%k Say-on-pay F3 235 HHSh B 21| vhd of 7o -87kA] HalAof]

O Say-on-pay©l tiet 52| XX & FE5H7] Yo IdF 7|Fe2 A B SAAAE
Ho FAHHOR 7| st7] AlRFgH
0 ‘Ad7Fs(realizable) B4 9} “Ad (realized) B E L5510 o
S/Metes disks 5 SATES Aot FAY

)
n
5
HE
P
Y
Y
i

(0]
kS

O 20134 10¥€ol = E=-m2 3y 11]953 %= Regulation S-K Item 402499] YEE 7§A
sto] 1 FFYAHCEO)2 TAY B Sk 1 B4 vlE(pay ratio)Z 7i7<toll Z3HA]7]
== g

O E3 SEAHE Section 14()E YLolA AAFH B FH3 7142] A3t 7F A4
(pay for performance)ol| tigt FEE AAFAGA o TAStES 7HgT

O 20159 44¥, Regulation S-K Item 402(v)E Ald3slo] B4-A3) AAA o st FL
S5EZE] ARE # Aoz ZABIEE o

0 =92 200595 A 78 55 FAISHES s1len 2009doll= A B 2740
73} ‘ﬂE(VorstAG' Das Gesetz zur Angemessenheit der Vorstandsvergutung)—%
Algste] Hapof tigt FAIE Aetetal B4 AYG7A] AL s

o

U]
o

52 p71900] A o)t B4 Fo] 19] 9l o4l o] tistel e A5

B 1AM (Annual securities report)?] &/ot==E sF1l US>

44) 17 CFR 8229, 249 of Regulation S-K (Item 402(u)) “Pay Ratio Disclosure”(2015. 8. 5.).
https://www.sec.gov/rules/final/2015/33-9877.pdf
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rl'J

2 M= H AR

O 20169 3¥ 294, 5710158 FdsHA Agd Ea $do] 59 o ojdel B 59
71 A9 STl dijt HIE Hag SAISHEE Ha A iAol & 7HEE
O g NP AA AJF2 21 F21 2018UFEH HEE7] ARG

« A AS9ZIAETA S9 AD)] @ 3902, 8559 712 9] 539 Aord
B0} 7 AR AFE71E 9 eIl Al B4 5019 olvhe] elelA
gEdToR Yok B9 ol 490 HUTHS AYRIAC] St

- o)} PAIE EEE 5719l el 85 B olRolicks Mol w7

ZA ol EgAAk ek Fo] 4719
- QR AuEF Qrte] A9 B4 BN BN] g6 w17 dUoE Hakske At

O A3 20189 39 159, FEULPH LEF FGA} AR A b o 3
A AU A B S BAAAARE Ao BATHES. QRS Wto] X3
O SHoloh SABPA S-8EIAt0) At o] THESE Bk A8l Higlo] Mi&H o A |wwA
Tt ol TSt B FAAA AR BRAo T
0 2018¥1 9Yel= FEEV AN B A HBISHe et W1 FEBAL] A7
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0 201749 7% F&F] FARZEE S Bl H vl 7|99 20%7F T4 59 &<
B 9ol AE 719e= YErS0

O WEtA A8 FZ0] ofd, 7| 71HFARS F714 FHEAE A
=AM ool dis At digkE e A54R] Hoi(engagement) FES FFL

240l U

o
K
N
r?
1o

o] 3] o] 2ol ALhY, negative 420) FFFEFI positive A FHBE 99 1
Aeh iz WA Ae] ApEA ojio] gt BAE Fu|Re AT FAH 9 & US AY

50) J. P. Morgan, 2017, The 2017 Proxy Season.
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ulAE Top 1919] B4E metst 4 9l 2013WRE 2017971418 B4 7I7102 3

o ¥ Y B ZA|YAt H 1A ARKCEO) AAL 714 19lo] L3FE]R] U= 7|90
BPolE 9 £ IFAICNITE QUDHE I JYR) 212 5 ol
AL A HMof| 9= 2= H A GREe] Wk} AR

rﬁ _l
_c')ig

O H AT A dele] B BoNL Fol, Aol 5 B BAS PARE ool walTa}
FATSAEE WAtolole A2l
- SAFE w4 Aol BB A FU0R UBkAQl et o] Aolste, A
=415 0] @jolole: Hol7|zke] Auel AT Foo] otz 71Kk AT o] WAl
w2 Agdolololel Hold EA A Sh A3t QAN TR FROZ Bl
A9t
0 2% BAGAL 509 oo BpE Susl %71 el J—Xﬂo} g weos

7| RERA FRASO| AME 61



A7 G A AAZ R4S St B2 QUo] chelAer B4 chael]

« AFAEIA A2 st U] ol I SV £ VAL e, 4R
o =

=h =
% A9 4 71202 94 TR

¢ T, 1A Qe P Qlelol o Al oiRE 7 FIEHA e Aol
Q99| A ol Y Po] EFUEA] Toto] of g

L= B B M

O Hie] o83 YA o B RhE, B /%, 71ERARALe] tiet Alme o= A
VIPS2ol A =413t Hlo8E 753t
O & 7= A 7Y FollA 7] F58ld 8H B9A Ak 4
el o 2d PARE olZo] & 2F FEQl 1,088(firm-year) 71Qol sl 43
- 35 717ke] of2d FAF AA glojgof itk B2 5 2,4877159% SAUE oL
N AP Hap Foo] 59 o]l Ve g & A7 24 fidol S EHHE
HollAl B2 7F oA g4t
- olofl & AR =] 7| REARARS] Wit R3S I Ag2 o8 A A defElE
FHoz AT

O EF 22 7149 vlarbs/dS o017 f13ll 24bdo] 12¢0] obd 714Y} 58l
714, =oAL AfgAEel A4 e dESEeR AH V|dS A

Ap

s

2) 52 w40l Mol

0 2 d7olde 7IEFARE] Ridle HaE vt 22 71€es A

O

~
ok

A FFF3E HH W7t AzF GASHA] got A WiE HwE
domz Aejgt

1%

rr

o

3|
S|

ok

S}A]

51) AFolArR}F AlolAt, A IOl tigh 57t HeetAl 71" 9ol oAz st AR
52) VIP(Voting Information Plaza) http://vip.cgs.or.kr/main/main.asp
53) 9JAd FAF d3to g AASE 2018U7HR 9] HE AR & 2,65570Y
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O FFARL QHAS] A9 FHEAA Hihgo] APV AAEHE T Y 4 glonE,
Nl 92 Pl et S FFE FAATI] 9Io ABA Ak SHANS PO

O YUY HY FHANA Tk Y FH F U FHE HYSE
NPSl FHo) ofE Wi 947 WAE NIEA SNIEEE ol Aeg
591 M 5 53 Q9] A7 GA] 7 BEARY 9
474 Aol gloma Aol

0 HEHow JWEAA] o)A WA ool WA, W, B, BIA F Ha: 1740

O Y Ha 1;':1 X]HH:rLX oA 57| fls & AFtollAe AR dde] Bt B 20
¥AHCEO) Eo= tiH] UM 57|dde] Bat Ea B&(CEO-TMT pay
ratio), ﬂ.T’_ JGZXHCEO) tH] Yt SJL9] Ho+ B H[E(CEO-EMP pay ratio), 57|
AYQ] B H o] gyt THHEY HdF B H[E(TMT-EMP pay ratio) ¥ 52
ARESto] Hidle B3Pt A= 9= 24
O TH=3h A Hpo thigh AA| SHHollA ar=fsiof & ARES 1) AA| Ag 47, 2) X B3
(pay inequity/gap), 3) Ha 4HY 7|04 A1t AsAE SHALE TEstoiof T
O 573‘] HA 15904 AA| 57199 Bgtes SR04, o] AX|F2 YR dxjo
EFYH o]FofA| 1L Q= Ul 7199 HY B AAHS TE[ste]54), FF00A
’8?1?4_ Bagte iu] AR AFE B 8]8(Pay-Cap ratio)dt A7) AlA| AZ%H HS:
e 7] 5AE B gl 7F 728(Cap-Pay disparity)
- AR A9 AZSEAY AARL 7|dollA 2518 A HpSeE Eo|AY RAlSkKE

520 7350 PAS AHFE ARIVE oM, H olg Tl tha FuAFe
ui) R B Sk 98

!
)
j-ﬁ,

&

l

rE
>

T F7IE AnE

O E3] B9 AYAT A5X(pay for performance)S AHE 7] QJolo] E HFLo A=
FBITDA 7|29 ROAS 7202 A94T] 229 ekt 4 B Z7ko] ofmst
AAGSZ 7HA=A ATET, o]E vt o) dd FAIRE AAE & A=A Higt 24

S

54) 124 2APIRIO A i 71580 l 390 o]RojA| 1L Y= HollA, T HACE APHE oA AP B4drs
712G J)Oﬂ %LH‘I} '}:_‘Xﬂ AHE Hae 7187149 AAE(paid) ?i#é A} St ol A1-9] Fe)7t 245
5 o £o] J‘_l-oﬂoﬂ 3l vbdA =0l 2% »mQg3dk Aoz HO
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V. 2L 7|HEXIKIC| o|ZH A} 35t

ALY 7SRRI OIZA AL FHE

ol

1. |23 A o

olek

O AA U 7|3FAXE 2 E PARE S8 AA| T2 ot FZ AX7kR]559] dg
BHYE o33 Zo] AAIG
O (X 82 7Y 7|HFAAE 753 U7t 7| HEAAR R8-S 2Rt F7] 53539
oA Mt F3xo] ol A= Bl 7Y & Hof
- T 7S IHIAEE HISES 3 RYdEeH, AR v Al AT 3380 o2
YA} Hi%ﬂOl Z3Eo] =
- = TIZF 7)1 SHEAALS] o)A AL Fho] AR ofgfjet 7o, 20184W 7|= 86719
A7F 71HEAAL 719S o R o2 FAHRMG, v, 58, EFADo ol
 (20134): 837 — (20144): 787l — (20159): 7671 — (20169): 697) — (20174):
7778 — (20189): 8671
- FT 59 W 7|BEXATE 52 YA it 7|49 52, Eo] vt ol 2d FAPH
o|Foixl Al 7|Y¥ F7F HA} SUFsk = AeE YEhd

O e 55 o o % %491 U B %bﬂ A

n%x

Edof| sl 7R
Ho|t7} 20174 o]F&

mlo

|

i

- 2017A%EE ARojEA] FEO] £t 3] T ABREAAE B2 57 WA
Sl wel, S ABEARY v RE By 7199 So g BE 35

55) AW WA} ol £ BaA 2 71EA 4 Fsd 201849 39 7] FE5EKY
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V. I 7R oA WAL

- (7Y 26E FY WA B4R Y GFE NBEAR} JEY G Hoidk 1A

719 5 Wit Sf2HS 2a 14 ol JARE Bzle] Aok vlEe] A WekE Ko
- R B 7149 ot HlE BF A Sk FAIRRE HollA 501, suiel

-
A9 F2 @10l 93 349 FRU YA WA o FHT 9L T 5 %S

H 8 G:E oA A Oy X it BRI =

(kL 7HAD)
ofzH At HiTH oJZA A}
T A2 el HH| A2 oIzt
2013 365 333 279 141 (38.6%) | 127 (38.1%) 31 (11.1%)
2014 388 343 317 140 (36.1%) | 100 (29.2%) 60 (18.9%)
2015 426 374 364 183 (43.0%) | 124 (33.2%) 95 (26.1%)
2016 429 376 367 186 (43.4%) | 123 (32.7%) 7 (26.4%)
2017 428 376 370 221 (51.6%) | 161 (42.8%) 116 (31.4%)
2018 451 393 385 298 (66.1%) | 256 (65.1%) 146 (37.9%)
(2L %)

70%

60%

50%

40%

30% /

20%

10%

0%

2013 2014 2015 2016 2017 2018
HH| A7g =R IR

O3 26. A=E oY o2 WAL U 7| HIE S0
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ELH 7|‘.;"—$—X|’X|'O| 0|7=L?:| onl' ;%

O GE 9% (E 1002 22 W WLk TBEARS) A o2 WAt oA HEE
b 5 o Nk W AT

r
r_\ll
4>

- @A wzk 71F+EX}XP56>°11 5l A7Tgo] e A=4Q1 548 PAIE FEotal
g A= iR IHAF2 vt of4H PAPE HHgE AR AT 5 U
o [FUAFY] - wiE 30|57
(20139): 14.9% — (20144): 11.3% — (20154): 12.4% — (2016¥): 12.2% —
(20179): 15.2% — (20184): 19.3%
- A7|FF 9z 71HEAAS B oA AP H]E2 20134 ol E Ao
L A s FAE ZoMd
s EPAIH) HIEE FoH= FAIR 7| BEAAY EPAR= AHIA H FRIO HhE
Hit) QJAEAIE 3fste] EARE R AT Sk S
- o 7R dithg 23] o] 2% 38AQ e F58% AEE dFs o=
78 Qbdof Higt 7141 E4lo] Hadh
o 7|BEAARS] A H PAbol tit AR, S BA7E EdE]ojof sh, oA H
AHEAR] AH|A DA A 317} SRbE|ojof T A9

_—

T 0. I SVIz2l GcE 22d WA i
(S 2)

A} oz
o A
2y G 52 S3t
2013 2,844 2,440 399 5 0
85.79% 14.03% 0.18% 0.00%
2014 2,973 2,634 333 6 0
88.60% 11.20% 0.20% 0.00%
2015 3,163 2,758 385 o) 15
87.20% 12.17% 0.16% 0.47%
2016 3,098 2,706 380 0 12
87.35% 12.27% 0.00% 0.39%

56) W /JBEAAE AALEA, 2F, BY, U WE ANA 5 IR
57) SeleiEgTIo] 24 :19% vlsh 36 A, 128 AL, TA% JIQINE HOE 7 2 A7
whg AP ] Slstof tha Aolrk EASRY F2 AL RAR

8

1o

B L)
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V. I 7R oA WAL

WA} o7
== = 2y iy 52 St
2017 3,340 2,861 464 3 12

8b.66% 13.89% 0.09% 0.36%
2018 3,010 2,500 485 2 23
83.06% 16.11% 0.07% 0.76%
E 10. 3 27t 7[EXIRI ATY OTA A B
(i9): 71

WA} o7
== = 2y iy 52 St
2013 15,966 14,962 91 299 614

93.71% 0.57% 1.87% 3.85%
2014 17,000 16,264 262 217 257

96.67% 1.54% 1.28% 1.51%
2015 19,393 17,785 323 215 1,070

91.71% 1.67% 1.11% 5.52%
2016 17,330 15,944 347 294 745

92.00% 2.00% 1.70% 4.30%
2017 16,180 14,608 421 267 884

90.28% 2.60% 1.65% 5.46%
2018 17,869 15,848 663 296 1,062

88.69% 3.71% 1.66% 5.94%

2. QHH [YH i AR AL S

O & BEuAoN S22 thiees A Hawl bdo] divt dfk2 oA 5 gAke] BEajte
P
o

O AGA A AL 1) ATAECIAMZ) 591, 2) FTAA, 3) ARolAt 2L ALglolnt
A9, 4) BAF R BANY AY, 5) ol D PA BAYE, 6) e RPOR R
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O 7IEk QR FARSAE, U ERF AT T A 2 W, 3 El o)Al
Y-, Y L B JYYSE 59 5 e w3

)

O (FE 11 2013954 20189714 9] #2713 W 7] FF52]00 4HE Z3 AL
He FIEE FE0t, Il 7IRFARAPE R o 2dS FARE B 719 2o RS

0 WA o $9E B 7I9l0] Bgke Awnr) 98 S 9
R ) ERE 14 ol W g 719 42 AN
- 2 7ol FEH U B Qo] B9 ojate] By £l 7ite] Bty
591 % i} oj2d WAH 14 ol o@omg Qg Aol Qe g ol
A Ha 19 ool el
- Boole okl 99 Fusl S UEAGREE 14 o4 wit gAlo] € &
719 (712 891714Y, Wzk: 5457440 oH] 7+ okd £
1

58 A7) 255300 o §39 o] FA) ARHLE e 719 (1)
9. T ol WA B 10099 24 UL
O WA W BA 71 5 el ol 99 Ui BAGErm)e] HES e, Auieos
olite] THYU 5, Aol A, AtelolAt, AAHSIY) AAeA Aol That vy
g 7HsHol Mg B Aow et
- W B0 HlFo] obdl bl 4 FlEo R HA| v ok B 19 el oklo]
gt AR 25 YA Be i
O ) 7[BEAAS] Hhlg Ee e A ko] g v oAA WA} ulgo] A4
w7 uehg
O et BE §39) QhdoH ARl HEe T AR JrhHoR AFA 25U
Qg

BT Sl B, A 7R SRS oS A%T SEow 9

b

fu
K}
3,
©,
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V. I 7R oA WAL

E 1. oM S L 7|2EXXL] Bt ofAH sHiAl sigt
(SR THAY, %)
HiZ QIZE 7| ZEXEX}
o1 93 HICH E 2 I HICHE HiCH EA 4 =k s
i TTo = AT ?_I?i _JF ik | F=) — AT 9_'?1 ¢ oHE=E
THEHIE(0|2UHH) 9 50 2.03% 3 02 0.78%
L =Yoo o (] 5 (]
B (5.5) (2.0) (7.9) (2.5)
173 181 91 178
My 18.63% 3.55%
(19.4) (7.4) (16.7) (8.4
518 1,483 328 1,036
AHLHOJAL- AFRJOJA} M1 19.81% 2.87%
(58.1) (60.6) (60.2) (49.2)
308 483 229 517
ZAKSIE) M2l 19.96% 2.90%
(34.6) (19.7) (42.0) (24.5)
] 200 207 141 215
QU HSe 591 6.31% 1.29%
(22.5) (8.5) (25.9) (10.2)
38 42 46 109
7|E} 9.31% 3.80%
(4.26) (1.7) (8.4) (5.2)

sjolet A3, Qi wzt TlEARpt 22 ) o2 WAE Wl

4 Aol Ho| 2B T

0 20184l 7IE, F WIFE W ABEAA] vs) B vi) A F UY BEYE
%9l qkelol] dhiak wh) SAEAIZL ArjHoR M ol FH(32.37% ) 7.54%)

s}

J s —
e 4 Aol A2 5 AA, Hapjte 59 4ol " 7159 R FH
A% %L 3 7|HEXAS] o244 AF M€l (voting pattern)¥ E<(pay) 4=
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V. 2 7 [HERR OfEH A 3

B. 2IZH 7[BHEXER}
$WEMQHHE_ _HE e, 6.19%
HiEH & © o B

(=i

_ MEH =Y
2.27%

High &2,

2.87%

ALQ|O[AF M 2,

22.68%

AL2IO]AF M1,
29.71%

J& 27. gitf oA AL Qo] RFE EX (2018H)
O (% 2892 7§30 w2 T ZjRA] vy o2 Paklg HelS e HolE
O A/FE AT 2§70 kao] HlF) o)xF & A} HashE
EXS SeuA B 7199 B 4x0) ofet A4S Bt
- (12014 20184 97139] Q9 Bk Qo] et vihe
23], rldgne) g obad) g e Bae 28

- ol FRlAFo] Y B9 HYSES

(@D BRIl et U o4 @

T

BAF Flol=ziele i 2ge] e 27l Wek
O WIZF 1WA B9 PEI SEC] WrhgolAg BE 32| hzle] dhete] uiy
o AH YAplgol WA /15T e

J[HEMA S| AR
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V. 3 7|

(H2]: %)

35%
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0% [ e
2013 2014 2015 2016 2017 2018
T ——TRHE(0| %82, DA
AL O] AR AF2] O AL Y A HY - U Bt S0
B. DIZh 7|HEXX}
£%
5%

4%

3%

2%
2018

1) Y 2= ERUO| O
8714 =okA] AR

O =HolA= oF4] Say-on-payE Ze

1%
."""--.._
- To—
0%
2013 2014 2015 2016 2017
A —a— TR E (O] 2 H{ = T 7
ALY O| AF-AFRI O] AL - & A H Y —a— U ETe S0
JT 28, A [AY U TIHEXX| HHHE 0|
3. Y¥ H 12|E(CEO pay disparity)@t HICH o|ZH SHAL
St WICH Q| AL
1H AAE =

o
pat
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ofd AA| 5719Ye] St (Cap)oll gt 90 53] ko= AHstal QS
A =W 713EZAY 7158, 20139 0.65%2] FA wItE&o)A A|&2 o2 F7tsto] 2017
H 2.99%, 20189 10.44%%2 AL B4 QFA0| tish 95 EXRES] IH4o] =otA]
T Q= Ao7g HOJ

R

5| A71=9] 45 20139 0.43%°0141, 20179 5.31%, 20184 26.58%= U HpS
= 59 ) o w £E AT FEF

(E 129 B & 2AE FUAF Y BAGE ] it wieh e ok o
o, 2018W% Y HAY whe FF WL FudF
o

(T2 7HAL %)

Wiz a7t 7Rt
o ol B VIR 4wl B sichg
2013 (g) (8:33?2) 5 0.63%
2014 (:?3)) (ggggj) I 0.26%
2015 (g) (8:2;?;:) 22 1.63%
2016 (1 1) (2!2_);3:) 30 1.05%
2017 ég) (23122) 33 1.80%
2018 o o) K 2.00%
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(21 %)

30%

25%

20%

15%

10.44%
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5%

0% —
2013 2014 2015 2016 2017 2018

O & dAoAe 2 7|3ExR1] vt o2 Pate] avts E4sl]of oA, vk o 2H
HPAF o Hof| wet 1A GXHCEO)S} 71 YJRA(TMT), =AY(EMP) 7+ S FEe
AN = i

O CEO%} ZF 49 9 £dY 719 B4 FP =& H|E WM (pay ratio)?} B4 AxHgap)=

O CEO % E<(total pay) ¥ F553] Qtdof A7dH oJAF B8t (Pay Cap)2] AthZ]
= sE(level)d] AolE 24T
O B3 BEAo) ARgH FQ WH4o| gist AEe o TS
- CEO-TMT pay ratio, CEO-EMP pay ratio, TMT-EMP pay ratio
: CEO 1%1Z ALJgt 7]et 57144 (TMT), SHHLEMP)= & EF 292 1Y £2
e 1919 B Hagd 7t HjES8E ALK

* S7IUR(TMT)2 ArRlolARt AARE A7 AMICIARE Sfm| w59

58) Hadd APdFolMe 1909 Fat B 3 HE S, pay multipleo]Zhe &0i9t 8510 AREH7E &

59) AtRlort, AAIHES] 91 e AARR] - B BB AEBHA| Y A9 em AoAt pRfshs B APYAE
e Aol 273 A
A At
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iy
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- Cap-Pay disparity
AU 1)0] AT paid) A oA B AT ] W) F5ED] HeRE
290 =N 7+ 8] =, B45te #]8]8(Cap-Pay disparity) H5E ARgsto] AA| AF=
Hawoh 3 =2 st 2SS okl o2 AFASH= e AojH 1z} 5+

- Pay-Cap ratio
129 ZAREQIE] A% 712GE) FE0I SIS oja} BashE ol o] 7|2t
AR AFE Hpgd vlg2 ou|st, AAg-&(Pay-Cap ratio) H5+E &3 712
FUAWL BATEY A4 NG S-S 4 US

- CEO total pay
 CEO % H<(total pay)= 430} 5o Fueh HA4sw} ZalsAed wajole]
Fog Aot AF WAL oig

- Pay Cap
P FFEIOA Sl RS QP A E oJAF HapRtieo|w, HhoF 22E3] AVE
B9 521 Stego] AR A9 AFJETA A9 ‘FHEI] SAFW E= FFFI

23T oMY BARE 599 FEI} vlmste] T MEARFE W

(F 13)°0A= 71 HFAAS B 928 PAE T2 B ool Tt B+ t-test?}
S 7129 wilcoxon z-test® 7t AAE F Tt
O AolAAe 43T Axt, A T A HS & (pay ratio)oll G She B M7t
71 HEAAS] g BHAlo] H 7|hwtolA BAKCRE [olotA =A YEhd
O CEO & EHead®t tegd FE(eve) Sl BHAl 71 4wollA FoloHA &2 Ao 2

0 BAYE WL vl B Z1GRolA B et A710] AxFE B ohu] o]
A4 Bl g A9 /AR WS 1S TRsAol B A0 H4Y

0 AA AFH LS B2 Fhr2olo] MEsl £ AHE o] 9L HojEn, o] AL
eEAAte] v o] © hgol £S Ao® Uehd
- SRS AN gl et 4} A 4O SIS B A 48
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V. I 7R oA WAL

- Wb 7| HEARAPE 49 EaRe)Y] AAdsA Be AAEE 52 1L3ste] ST
7199 tigt FFE2 25 JARMEH, 5 Atz fAYSFeE 2y
HAd = US A= 7ot

H 13, 7|2EXXte] g oA lAL R0 ME CEO pay ratio Hlw
(TRl %, H2kd)

HE Hl= H} Hl=
= ez iz

uz B9 w2 B ttest  hooon
CEO-TMT pay ratio 2.07 1.61 1.72 1.28 -1.79* —4.18***
CEO-EMP pay ratio 24.40 17.95 17.71 14.09 —b.b8*** -b.88***
TMT-EMP pay ratio 15.59 11.27 10.62 8.57 —6.52%** —6.95%**
Cap-Pay disparity 2.49 1.4 2.15 185 S0 70%% D 3gE
Pay—Cap ratio 0.56 0.52 0.63 0.57 2.54%* 3.83***
CEO ftotal pay 1,206.25 895 974.43 739 -1.87% =5, 11**
Pay Cap 6,770.21 5,000 3,890.45 3,000 =9.12%** -10.53**

w2424 1%, 5%, 10% SE0N SANOZ Qolstg ofnj3t

O YUY H9te QbAo oigt Hi& ®M<=(continuous variable)E #-&5}%] High vs.
Low & 1§0% F#ste] Aol ysieiete st 47s U3

O OJAF Bt 51 bo] oigh vt o Fof wet 15 et AyolA+= CEOLt
S719U(TMT) 7He] AHESE AQsta BF FARE 235 &Rl9t

O HAE NE BH4E FAISh: &, 599 o9 H4E 55k dYY #2232 E8519
CEO(®+= Top 19D} UHA] 7 K4 %‘]é_ 71 AL(NEO) 7t g4 Hl&2] po]
ARZ T 21, FAZLE e FOSHA Ha HHETF =2 7|Foll et R
o Zdd YA} o] FoA AL U AL ‘*}E}‘a}
- CEO-NEO pay ratio

gt B A=1: 1.16 » ®¥f B2=0: 1.03, t-value: -7.20

0 Yok, QY B4 Aewot VAW ¥ F UY, FYY ¥ CEO(EE FI o
S710e] AT 1 vl S A R e ) el A ol
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55, AAF dH] Bt B E A 7|dAdeE 7| EAAE] g EpAlo] H
7Fsdo] ==
O F7I= S597t0l Qg 715739 FEi7E AHiAQ] e 7149 &< Esto], &774 %9
AHRAFE 71 Y Te O59 QuU/Alss 47he] At B AEh 23 B4
ot A= o 2
O TUYUEMP) H+ E4 thH] Family member(Group owner family)®0) H+ H4 H|&
o] =2 7Idoll digt vt oJ24d PAk= d5820=2 JPARE Ao=E Yehd
- Fam-EMP pay ratio
Hid] EbZl=1: 27.41 ) " B2=0: 19.85, t-value: -5.42

- GR Fam-EMP pay ratio
gl BFA=1: 32.09 > ®Ff BHA=0: 21.19, t-value: -4.87
O I8y AA| S719A(TMT) 5 LU L7 499 Bt Het A7t +4d¢o] oid
Ul 49 7k BE B4 YR Ted v RRs gAER] ok

- B A9 AEZo] thgt Family member(Group owner family)2} $H¥ 7+ Ho B¢
Hl&2 24.89(29.62)H, 71= GH/dol sigstA] gh= YA 5714979 B B

HlE2 1.75(1.74)8 <
2) ZU U 2 D2

O ol Al A /7158418 8719 S 2 BAHCEO) = AHiE] I3
O

o
=
Top 1919] E4E mefdd o Qe 7|k tide= ZF e Ha 5 3 A= ¥4

O &3] 7|HEAAE G7] F7] 5304 FA 174 o4 ZH At st 714

SHgsto] B3 (I 13)2] ME et FX|k= oA o7t 9louZ sfio] f-olokd vl

- 9 ZA PAF Y9 £Aoj e} Fast MA B AMEL F 1,210(firm-year)7io]H

CEO 71&9 < HZZ(CEO pay ratio) H47F A 7Fs3F & HE-L2 89.9%91
1,088(firm-year)7i ¥

60) Family memberte A A7) st AAS 71E 7155 3L D51, Group owner familys thi7| G-l
=gkoto] FGol Hofgh LUYrt Y T HE4E St S ¢
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V. I 7[2EXALL| OfZH WAL HE

g

- AtlojAret TARE A9l S719E &, ARolAIAl AFH Bet Havt 09 A=
719 S8Rt B2 AR AlFo] HA] AL B AlEE EeelH, e SAITL
FHEAS 7Fso] EARIER ol 4 bAoA ALl

- 4R V|doME S719EY EaEde] vsr] | HAGE A Yol Wit BeE

1
= A9 9o, o8 Hx& VARt 4% dig FAS et A ukedsio]
o z| 3%

o | 1=

571949 AAgde A5 4aY

0 e WA AL U S FAG 7120] 5049 olgel Mg SYele Yoz
LR HolA, CEO 190004 AAFE Begolo] 5949l ol4yel 719 Aol o
SAE BE AANF B

0 (19 30090 w2 20134%E] 20174714 7IzF U] CEO 1919] % B0} o] 57199
(TMT)9] B B4 e HE I3 o] 371 A2 dae ool

Sk &~ 0]lOo
= 93 U= T Mo
O CEO2} YHA] 57 AYTMT) 7F Atz Ha= vle-2 2 201749 715 1.8381Z 20134
ALY Hapof st /i FAZE AIRFE o]|F AZ ZFAsH oY T OA 71
- o, AF AFS7I0] Tigt BA47F ofd CEO F= Top 1919] 7l H47t ZA1E 719eke
SHYstal ok= HojlA sfdo] Folsjjof ge2)

0 W, SYLEMD)S] Bat B A& 08 Frbeirh 2T 20179 &5 asiglon,
CEO%t A 7t gi=] B> 2| :=(CEO-EMP pay ratio) ¥4 2014\ 0| % slohe

B Holort 201790l 20.68171A] HH-aot

O oflA| A& vie} Zo], 20179 7| vl=r] CEO-EMP pay ratio= 311.7H 1, ¥==
1459 1 =Y v]wold 32 CEOLF Ut $HY 7F HS Y7t &2 HE oy

O CEOSt U, 71e A tiv] Athd H4= J 2] Z(pay ratio)e] 2H20161 4| 2017
W) S7RES 18T o = AR 7199] A9 Bapof ot o F AA| Seto] " Qs AJ¥o
2 ooad

- CEO-TMT : A5.1%, CEO-EMP : A19.3%, TMT-EMP : A11.8%

61) 2018 AFJEIARE S719Y Qo 599 oS FHok= vle7] ALl gt AR 1T = S
62) "l=2 CEOE EF3H A9 AYS B FAIE Fslolal ks HojlA, =l EES o2 3 Hedd B4
sample biaso] gt A7} ohh ST & 5 U
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3.3
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1.83

1.85

1.73

2015

1.83

1.74

2016

3.0

2.5

2.0

1.5

2017

1.0

2013 2014
CEQ-TMT pay raito

== CEQ total pay

—g=TMT AVE. pay

J% 30. A8 CEO vs. TMT 2t H= o 9 HIHX HIE

(B9l &, o)
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30,000

20.10

20,000

20.28

18.60

2015

17.28

2016

20.63

20,0

2017

15.0
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2014
CEO-EMP pay raito

—g=EMP AVE. pay
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(TR )

CEO-TMT pay raito CEOQ-EMP pay raito =o=TMT-EMP pay raito
25.00 3.00
20.10 20.28 20.63
20.00 18.60
17.28 2.50
16.85
) 16.53 16.14
_NSE 14'4_4_"_/,‘.
15.00 -
2.00
1.85 1.83 1.83
10.00 1.73 1.74
1.50
5.00
0.00 1.00
2013 2014 2015 2016 2017

8 32. =¥ CEO vs. TMT vs. EMP pay ratio

O O™ 33)2 5539 ko) A & Sake oA} Hap teg o] A Aty Hapdie
¥ E&(Cap-Pay disparity), 7|¥ AA|FE(Pay-Cap ratio) F0|& HoJ=

O oA} BH4SE 591 FHL2 Y ol&g Hx} Z7lsla 9low 201749 71&E Bt 3.49
1‘04 E—rb;. % %L_]‘I:]:‘l-l\:.; 7/—1-9-§ 2 O]E]

O FHL J2 ddx AA AFH Hap TN fjE] 3t 521 g4 S7F A0, e
tfe] 7] AA| AFE Hay vle2 o1 FA2 UEh B4Shee} ARG 71 v)2jrt
AAF AAXIL Y= Ao = YER

- HERHE e 20174 71 3122 9% VRS Holal glom, AAEE2 Sl
H5ote dgiH] 9F 48% 59
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(T2 A, b

Pay Cap Cap-Pay Disparity =—e=—Pay-Cap ratio

4.00 0.80
3.50

0.70
3.00

0.60
2.50 -

\ 0.50

2.00 =

0.40
1.50
1.00 0.30

2013 2014 2015 2016 2017

77 33, Ol B4 ST B HAlg U AXEE X0

4. Ui H2(Payout policy)ut HHH 2|ZAH AL
1) XMEHE ERZUO| CHSH BiTH OZF JlAL

O =reigkgo] wigekel FEAIRloNt Auig BeelAsd] g 54 WS Ao ek
TSt weh, P 7BEAR] F2Uo] YA Holehe oS AB(signalBORE
AR QoA WG ke AR Aoz o

° GRS 57 EE A A, 0] net ige o

s sl 23A ALY B 7190S AL UL

- 20164 7Te] e} AT SRS AAske] BB T B UAIR

- 20174 719T1e] gl Ao G 719 o HEs) SR NS
AT
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- 2018¥: YFHAEF), @FHIAFESE
(engagement)&s= AT
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0 2 979 BES O Ak 17 o 7 BEANERE Y| FES W 7|9 134
Ore 71910E Lhro] HYRA WSS B rrestS SWHAOL, Ul
U2 AT U AAF ElRe] ol SOISHA ok AoE UErd
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©
19,

HiF) S0l sigst= kol Hisf it JaE EYshe o 1A

63) 20198 2 @ARLAREE 35710 ALS Aokl WPARFS 13%(AE71D) oloR SATTH: WA Age
wEglo] neh wRIAEe) 37 SRT7IAoIA A
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O AHlg BA9) A, vl thet FAHQ Wit ALgE HA Bl et B4o]
e} o] Qg Ao FolA ThRIA g

O YT B0 A8 Fa W] ot 4we thedt 2L

Hl
AL
i)
&
(e}
rlr

ol
i
re

- Dividend
A YT $AL PrleolooR e fFATS guistn Flsoloo] ()l
HELS A Qg
- Repur

D AR diElES oSt Hig7ks o]e] WY ofuf FHEI AVIFAY] FHE, AR,

a71o| oigt A& 5 371 Ul FSRE AT Wi S9S F71e0l o Lro] A=t

o A ZAHEAT} B1A' Y HEY L] HAE HESek 9l =l RS 7zt
APALTE Q] =210} APALE Q] SA 0= ARGSIG oW, XA FHE 54 T 22
T uid> ALt

o AEf Aok oJjt 52 EARS] miQ] B (RAE HEL] F7holH EF At
gt HEE 7 23E0] k= FolA, AAE md] 7982 A FS5Repur))y
H HERepur2) 02 FEste] F712 AHE

- Payout
D dAF WigE AR o] F999] T2 gU]eolo® U FFEYE(payout
ratio)& 9Ju|sh

2) =L HiZ2HE X|E o

ofor

0 ol EE S/1EAAG @ FAT 979 A4 B2 gt B Wi AAE B
e 2 AR A
O 2011WEE 20174714 A71G9] WiATES 271 241010 H vigo] o
877} SAAAEA o MFAFE X} 2/ Ao ol

ot

ZZ‘O/]

¢

O

O =W A7 B T FEEEY v TF2 2014900 At o] AR HAL
57 o= A1
O o9 =7te] Bt v g vl 1]=(52.3%), =L42.1%), 5=(35%) H| o

= O A=
/ﬂo] 17?1"1: “u*ﬂ:?:]
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- g E(Dividend yield) HdxE <F 2%= 229 o} F£=0] 13
0 FFRY ZHolH, AF Mg ANF ) BES W & FFHRE(Payou))
o

o2 Bk, u|Ho] o7%o] HEate e

]

rlot

- Payout
(20114): 24.7% — (2012¥): 23.9% — (20139): 24.4% — (20144): 30.6% —
(20159): 27.9% — (20164): 31.3% — (20179): 33.6%

(Et2k: %)

40%

359% 33.59%

28.65%
30% 28.12% 27.34%

23.73%
25% 22.35%

Payout
Dividend

20% 17.92%,

15% Repur

10%
10.02%
2.60% 8.98%

S5 7.28% 7.73%
5.91% 5.07%

0%

2011 2012 2013 2014 2015 2016 2017

03 34, 2N AEIAO| BN W XA HUHIS HE

O <E 1HoIME AAE Wi @82 Z21 8 IA45 7|4 R0t v 8=
A

719 0] 4754 HE oEHoR B 4 ok A% 50 siEshs AR Y
Hl%-&— e 7190 wls) TAn 7ol A Het B4 vehd

- 3av 7)99] AAE WY BRHoR A HE 61 1 A5 49 Y
AN Tjgle] et A W AN SR AS 24 @ 99, 2w WY
% 270% olojLXd] g FAHI EHo] BeH

- FFE HLE 1] Hhet ShHE FETH) AT W E olo] 270 w2 7 2ol

w40] 71408 979
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- W 74 AAE O] & &7 Ble2 FAE] W2 oy, ARolEA FE

T T 2018H=HE FF

rlo
Fﬂ_q
i
r
N,
ke
N
N
=
=
1,
(r
g
oS,

CoE
Eye g
X X X X
W wmas pmas O 0T mmas wmas O
2011 125 79 59 6 248 147 126 9
2012 110 72 44 5 188 101 106 4
2013 83 49 39 3 163 91 88 0
2014 103 73 40 3 189 92 110 2
2015 91 62 33 6 215 126 113 4
2016 93 55 46 7 213 102 123 3
2017 102 62 50 7 198 95 121 2

O 3HE Auj72R7) Fokst 7]19S el g b o Z2d A} HIHsHA|, 7385} o|Foid
7FeAlo] Eohe Hojl 198 997t S
0 &, 99 B39 A7t £ 7UYS5E gAle g AAE 0| o} Hitfgo] A Yehd
7FsAlo] QS
- wEtA 2 AFE YA (endogeneity)Q] EAIS WESHL QJOEE APHb= AX}E
5o g A|A}F o] ZFh(lagged variable)< &-8%
- IESH Hit] o)A PARS] ayto| it I|AEAL SHHSLE AR o] B =

change WS H&ato] #a EAZ Agt 23 I dl4stast &
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oUW 7R2EXIKIS] it 2|23 A g}

1. & =0 ofgh 2o o|EA At 51t 24

O E 15+« & A7 A4 23l dd Hay o] tigh 7| 2F x4 vt £3.2] A

O AYHE 7| HEXR) oFA Hit& WH(OPP)2} 71+ H(Size), F-AH|E(Leverage),
FTH(ROA), FLEFEE(0OCE), HIEO|AL o|ALS| A AR o E(Duality), F|thFs
A EE(Lown), =71 AR TE 240 (Group), A=-AHE 91| 5 SA5 S|HEAS

o Al 3t spHL 71%e] HTFYRHCEO)Y Vet 57199, BL EYAfe] m
o7t S4E 7R Hie) RHEAI o) B ARE Fold] olshl FHH
e mAE Aoz g

E 15. I 7|2EXXLL] HioY ofAA Al 21f YUH B 12T

A — A —
pgf?a Z/ﬂ- pgf?a;MP A CEO ftotal pay
S| HAI t-value = SHAF  t-value | EHAE  t-value
Intercept 2.865 3.02%** 3.411 3.84*** 0.541 1.02
OPP -0.080 -1.22 -0.161 —2.49%* 0.100 1.62
High CEO pay ratio 0.037 0.74 0.019 0.36 0.132 2.67%**
OPP x High CPR -5.468 -2.02** -7.077 -1.97** 0.134 1.1
Size -0.038 -0.24 -0.027 -0.12 0.007 0.07
Leverage -0.076 -2.35*¥ -0.672 -1.02 -0.023 -0.02
ROA 0.916 B.2%** 1.120 5.10%** 2.611 4.76%**
OCF 1.163 2.67%** 0.112 1.91* 0.026 1.02
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A CEO- A CEO-
pgfeag)l/lr pgf?a;MP A CEO ftotal pay
S| HAI t-value = SHAE  t-value = EHASE  t-value
Duality 5.693 3.43*** 2.529 2.44%* 0.110 1.80*
Lown 1.346 3.97*** 1.109 2.65%** 0.054 1.83*
Group 0.096 3.02*** 0.212 2.52** 0.004 2.68***
Year/Ind YES YES YES
Ad R 0.345%** 0.398*** 0.054***

s 2428 1%, 5%, 10% =0 SAXCE ROgE ool

O 712 A3 AA 9} #esto] ROAS HIFE(%) tiv] B W (%) H4E AR5}
7§ o Fo gt , G A= 7| HEAARS] Hij&o] vlq-olst IR
O|x]&= Ao7 Uehd

- A Jx-REA Wt (pay for performance)ol] gt B4 I A7t o] A=

A= W, 2T gt 4Y AR ES 59 EAo] "ed Aoy HY

O VITEA YOI OB WAL Be] Mt AV Wk 7]%0] BEIAL 790w
SEjo] et B AMI1E TR ARE Skt glol Fu) B4 Be] tha A

- 7|HEXRL) 7Y & B BARA T olro]] tigt P communication®] £
gl 7113k Ao=R oA

I
L

- o] ARO|EH FE &]] HAE A, FFHo(engagement) E= FFAT 59
FAoZ 7| H/EAXEC| Bl 7P| tistE &ibs] Aoz N HE X7t
A

O <E 162 F78d 44 & Auig g2 digt 73T vt F39] AA4 a3s

O Al R oiet Z1BERlA} whe) ol AR gl olzlo] thet o] opisiak,
i (Dividend)& HIESE AAE Y (Repurchases) 5 FF2H F4o] gt 7|49
MAES o]&o] Y= g} LS HoE
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0 ¥ BRI AT WA WG] | AN TR UL AT FF W7t WS
(G-index) 2 PABIEIEtE At GAP] =58

H 16. =Wl 7I2EXX2] B o)A AAS| g3k MulE EA

A Dividend A (Dividend+Repur)

S|HAI t-value S| HA t-value
Intercept 0.131 1.44 0.401 1.52
OPP -0.006 -1.04 -0.011 -1.29
Low Dividend 0.022 0.83 0.078 0.76
OPP x Low Dividend 1.153 2.02** 2614 1.84*
Size 0.002 0.24 0.020 0.12
Leverage -0.027 -2.36%* -0.712 -1.94*
ROA 1.940 2.75%** 1.124 2.10%*
OCF 1.117 2.21%* 0.907 1.94*
Duality 0.522 1.27 0.517 1.73*
Lown 1.983 2.07** 1.108 2.44%*
Group 0.072 0.94 0.106 1.05
Year/Ind YES YES
Ad. 0.249%** 0.221%**

wex 6 2 21719, 5%, 10% +E0IM EAHOR Qo2 offE
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SAEE AT B 5 A4 e 4 Pae) A
ro7t 279
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