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A Study on Executive Compensation in Korean
Insurance Companies

The current low interest rate environment and the introduction of new
insurance accounting standard and solvency system, such as IFRS 17 and
K-ICS have demanded that Korean insurance company executives
enhance firm value by taking a long-term perspective in business. The
purpose of executive compensation is to retain competent executives and
motivate them to exert their best efforts to improve a value of firm.
Therefore, the properly designed executive compensation package can
play an important role in long-term growth and development of insurance
companies.

Unlike other developed countries, executive compensation in Korean
insurance firms is mainly comprised of fixed salary that is not directly tied
to performance, thereby resulting in weak relationship between executive
pay and performance. In contrast, developed countries have offered
executives performance-based incentive pay by using stocks and stock
options in order to incentivize them to improve a firm's long-term value.
While there has been no disclosure of detailed information on the process
and method for determining executive compensation for Korean firms,
developed countries have strengthened the disclosure of executive
compensation and extended shareholders’ participation in executive pay
to increase effective shareholder monitoring on executive compensation.

Based on our empirical results and analyses, this study suggests that
Korean insurers should consider increasing the proportion of variable pay

closely linked to performance and the portion of deferred variable pay in



executive compensation in order to motivate executives to improve
financial performance and firm value. In addition, it is essential to
increase tenure of CEO in Korean insurance companies(currently less
than 3 years) to effectively align their tenure with CEO compensation
plans designed for enhancing firm's long-term value. With respect to
regulatory aspects of executive compensation, financial authorities should
require Korean insurers to publicly disclose detailed information about
the process and formula for determining executive pay, and they need to
seek ways to extend shareholders’ participation in the setting of executive

compensation.
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A A AeE] 29 Astel TFRS 17 9 K-1CSeF 22 A= 314 & 4]
HO AR =Y HASATL Al AET A|E2]Q1 A2 s Hot 714”1
WA HATE BESHL £ AaLsor & BRALE A7Iska Aot A =
W HAASS ZoPdEfo mEsto] Ao 28470 Aot &g Aot &
G2 E2] sf2to] oJojx|aL Qi o|HRt Rk HASAM FFAE0] T 714
WA BFEs= FA5L 7197 ALE 98 =T AZ 86k Q. 7]
PR} B YA HAfoll wet AP dF=ol wEd, FA HAAAE 75
BIA ol HAE A= A HAUSC R A8 5 o AR B
T} 7199 s Ak aed EAAAY 752 A9 @] Aot
gt BlAad 345 SAISH] SRt ZIAA TR 500l ol A%t 84kl &
Aottt Jensen and Meckling 1976; Holmstrom 1979; Jensen and Murphy
1990).

HAMAE 554 v ARAE oz 471432 Bk 2= Hof 3lo]
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A&2Q1 /= 7Fs oA st 5202 e AR Koo 7]ofg Ao g Z|diHnh
A B S=AE 93] (International Association of Insurance Supervisors, ©|5},
TAIS 2} gh7F ARt BAHAZ(CPs) T /43722 Aol digt ¥2](7.0.10)°]
T2, HS|AMA H A HAAIARE 7199 44717 o]9] 9] oA Begt 2 A
29| F-5 Hstal 1A T 292k 719 ARt AitEE Afclke AS
EX 07 HAEojof ghtal ¥o]aL QUrh D X3 5 Y29 HE I EAH(Variable
Remuneration)°] gt #485(7.6.8 & 7.6.9)2 ¥5 JujHEdo] R4 43 o+
ol gt MBI EE 23sfiA= oF Ew A7) AT vig o= thgRt A7
2 ATE J12sto] A E ofof Jtthal PAJSEAL Stk T1E U A = EASAEY
AR HAAAE A EH AA oA Ao AFHA 08 AFEo] AFE= W
& 49| HlSo] Wil il AAINA BIATE 7Y FE FES TPtk
5 o]F 4= Qe QUAE B9 Hlgo] mi-p- w2 Aot} A HAAACIA Axtet
TS AlgEe 178 H40] HlSo] TEsHA wal ©7] Aot tieh Hido] AUA|
A FEEH F9AE0] 471491 oA 71949 7HRISHE A8l =8 /<
o] Zadshs AV IAY 4 vt T2 EE U B3Ake] HAAEo] A7
WA AR ol R 7] AALE P8l RSt E RS 5 U HAAAA
T-=0] FASH B gt Aol

3 HYSAE vIES F83 AR QHoflA] TGl of#e E5E4(Opaqueness)?)
o= QI BEAEC] 714 olels SP¥stal @7 |HAE 617171 -Bolslo] AR
A et wshE 2 o= et web S-83Ae] YRSl AREAPOIA FARARR] Al
EE gHolal S8R Ho S fIsf AYEES TS ol E7] flsiAl= vHigs2]
AT BE 5| 3942 Aol gt Bk HAY Sl thet FEE S7lsk A

1) BEHA YA (Insurance Core Principles, ©]3}, “ICPs"2F $H2 HARAY AAAS A|
5t BEARRe] BEE 95 IARIANEAFS(AIS)7F 20114d AFe B2EY
F=71Eo2 BEAEAA, As|7t, 71GA =R, fAa3de], Ak @ B4 7Ex]E7E 2
24744, 393 5 EIAY A=l Wit F 26709 dFeE A s

2) B8NS =2 AR vgAA(Information Asymmetry) & Qld} F39} AR}
ABAY FAE BUEPsk= Aol o#Y FBAT A ATIA A4 olHA
D714Q 0]g ok QAEAE W' 7Rs/dol A SAFHENY A 2010)
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AR} 7 JAE Atol9] A E Bt/ o] BAIE ASAA B IR HAAA G714 4
QEtE @YAA 345 FlskL 9L
o 2Rt FEoE AFHIL U=7toll et oES D71 ek of#Rt A
FolA F7F A AR Aol FARRE TS o= Qe =0l (FA-dE ] 2A,
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FAF BAol diet APATFE2 A A4l tish Az th&2] 3714 ol
GFF7H] B, BRA At B, A=A J2H)= AASkL Qi AA
2, 571 #-(Shareholder Value View)ollA BARS FGAtoA] 243 1Al
ElHE ATt oeM FFAE stola 5 FItt A S shes iesto] 5
oF A 749 olsdFoll M A sh= tE Rl EAl(Agency Problem)E ¢etA[Z
Aokl F38HJensen and Meckling 1976; Holmstrom 1979; Fama and
Jensen 1983; Hall and Liebman 1998). 3714 382 AR} BAA RS A
oF F ol 22E Aol T FGA Afolo o]FofA = BFA AFe R, Y
A} BARL SlAMEo] HFF(Managerial Talent)& 2t 2 YA E&HE Fi1 A2 7F
Aoh= aed AN dAEE 229 Aofelzks waol 2AE Tl qlol
FZAF HIHH(Optimal Contracting Approach)2. 2% &8ttt 5 3o
2 F30} G FAAH(Arm's Length Transaction)solA] 22 9] QlAlE]
B Aol tigt oA LA mEotA HaL, B2 HYAE stole 7| 47FR] ] Al AL
£ 3 Y5t E 5= FAs B7|Ho] Ql(Performance Motivator)e] & 4=
ATHL FRITKSloan 1993). 71 WA BEAL] s 5 ke 5
£ thEste] ZFAl tigt FAIF-E 7H ojAtg]ef o5 A Ao A wHH
YAFY] B2 AR she oAy BARIESlE B IRt 229 BAA RS Al st
o ZJA7t 739 7HASHE AT A S ST T 2MH T A
Aol 9] ti2]Rl ZAIE aeA o sjad & lrhal Bl Qi
FF7HA] o]Zof T3t AP AFEL CEO AP A5 SIAS] 1 F71 71€9
o}, A7) Astet A deg o] A FH=E s 571k CEOY] A -8

of tigt 8, FIANA 875= Aol 7I1¥EFA A& (Firm-specific Skill)oll
A AubA 21 (General Skil)Z ¥H3FsH| & CEO2] w/dZ(Bargaining Power)
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37t 59 2AES AHotA wtgsto] mEH A Al°ke g dE 4 Qlokal
AstAtHHimmelberg and Hubbard 2000; Dow and Raposo 2005: Gabaix
and Landier 2008; Cufiat and Guadalupe 2009; Gayle and Miller 2009). ©]
23t FF7HA] ol 2A 5] Murphy(1999)€} Core et al.(2003)2 4 FA B4
= 7197H1 9] SHiekE sl =& FZ] Aofo|ng FFA2] FA|9] HeE Hlof
 2(Luck) 2 9F-2 02 FYAF B0 AAoA o' JFe v 4= ekl
Fgsint.

202, HAYA AT T-(Managerial Rent Seeking View) T F3At
H3 o]2(Managerial Power Theory)2 4G+ 240 A olA] FFAt+= At
o2 FT B o8 A1) JFHE olgsto] HAA] st BT Aute] AAl
d 5= AHAloNA FEIsHA AAE o= B = AR BAAS gl A2 si2H
| ofdek o5l diEdl EAIE do7l= tE 847t 2 4 okl Fsieit
(Bertrand and Mullainathan 2001; Bebchuk et al. 2002; Bebchuk and Fried
2003: Weisbach 2007). & °1&2 4 3Ae] A= Qg AP AE A=
stu] CEOL 242 olAtz]e] TgelomA olxls] oibad Thao] 4 7Hx oz
FF= UIA et HATe] QA o7l A S & = o oAt
3] 999 (AT S, 18 159 ByEAo 3 v o U= Aol
7] whEzoll SRS 740k & olAFSl7} CEO ololo] whsjo] wo] Tt o)A

o
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[¢]

3%, 498 Fol(Anti-takeover) £F°] = CEOY 4ol 49 ddel 8 #4

o2 Q5| HPA] A5+ @XHRent extraction)©] B A YEPAT= AME
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BFASIATHCyert et al. 2002; Armstrong et al. 2014; Miiller and Warneryd
2001; Hartzell and Starks 2003; Bebchuk et al. 2002). Bertrand and
Mullainathan(2001):> 73 g#F Alti5-0] 22| oM H A= A4l H42d
of JFHZ BAL = Slof AR FAIE S AA 92 H(Luck)T Z-2 2154
8R1% AR HAfol| A Y& vE 4 Uth= AME S HojF}lt). olet #Elst
o Garvey and Milbourn(2006)2 CEO BAS] &2 E3(Bad Luck)?] A3l
A= FFS A2 A o= Aol e ¥ F(Good Luck)®] T3] 5]
Mz @ASH] S71ithe AMS HolFm CEO9 2o 23t HAfol= vHiAA
(Asymmetrically)?l gZo] EATITh= AFZ W3 At

Ao g, A, Al SAEA 5 H-AwA FFHLegal and Institutional
Influences) E3F B FAt A9 58% 2484 5 sholth. H-A =3 Q452
=Y 0= CEOY Hapo] 2 A= Ao] ofyzt o] Arget thE ol 85 &
A B0 A7l et ¥ v 4= ek alE 5, AR At EAstol
A A 22 SA H FA A EQA2 FPARE0] 7152 At WA oA Bloju
T2 =l HA| g= AR AE F8e S Sk FRIoRE A8 4 Ut
I of7In R 71 Ao EW XS A FEjHtTh Aol Ale A
59 WA= 245 st £ 7S SHisshe 2E Y EAAAE AAT
g Stk - A=A JFo] BEA HAde] Al A= el Hish FAlA s 4
HEH ARz, = ¥ L 74| (Legislation and Taxation)E Sl A H
ol AFAoRE JFE £ 4 AUtk dIE 501, 199349 SHE PP F= H=AH
(Internal Revenue Code)oll &jAsto] 3714 2] 49 591 Aol Hgt Alg 3AE
A 1915 A7 1008t EH 2 ARMRAIN 719} AEH RG] tisfsl= o]
2fet Ajto] H-E=A| kot B ASolA FEA HAol Alae] 932 A =
AHESZ gAEAY. EA=2, 9A 2 (Accounting Rules)2 SARE] 31414
H|-8-2 F|4olshe WA 08 HAAAE AASHSE Fiesto] H QA HAAAC 3
Fe vlF F= St} olo) gk A=, 20049 oo w2 FEAIFE 2ARFA]

(Restricted Stock)9] AQ HoJdo] 7K &2, 49 AL ZA71A(Fair Value)7}

rr
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obd WA7H(Intrinsic Value)E 7122 d&| o] 7|7t 53t A2t E sto] &
7424 (At-the-money)¥} 2]7128-24(0Out-of-the-money)©l tsl 3]AZ wv]&
o WA¥SHA] ettt T1Ey 2004 129RE A¥E 4] 7] BAY SA7|E(FAS
123R)OIA = &A1 Fojdo] 7S Ao 7|17t &< vl-§2.2 A5t 5}
of FEAIFZARTAT S7H FA 7hol| SAA ] o] 9lo] Atol7t B71A &
Ut olof Wt S&P500 71999l CEO EAFoA Aol ApA|sh= HIFo] FAS 123R
A o] (2002~20044) 39%°lA Al ©]3(2005~2008¥]) 22%E F4HATH
(Edmans et al. 2017).
oje] FAAF B Aol Higt oS Ao, 57 B A IR
HAS 758 B3GR 749 olsj#AY YAE Fok] Al =EH HAA ke w
B Q= H F9A AgFF- ool = A YA ARS8l Ao dttt
FFES AREsto] FAA RS Hlofd et BAS 87 4 kLl 4RI &
gt A, Al 22 H-AEY 34T FEA BAY 24 Sa% 3= v
UL A gt of2fet B PA HAAY] A u vt S EAl=
AA AACNA R B A3 BE 42 ©eo] she] EAT o]lES
SalA st AgE 4= 1o 919 Al 7HA] HERie] SAlol A-8E ksl 2
= A ou]gitt

Lt AKX} BAF 22 ZLYQ| Moo

B9At HAdel gt =] APATE2 F= HAAY 43 SA1Y JHAdl Higk
At HAAAAZ sake] A ael 71 47HAef vl 4 Sl FFel tiet A5
AZ SHOE o]FolA it BrIA(2010)2 T84 F9A HAoll Higt A%
Aot A E BASHAL T F83AF B YA BAAIAY aE AAE HshA
+ S B0l &F, 7EFT AadEeEae] vle Aol ot At
A, NE ] Bl tigt $419] 98} 5o] o]FojAoF & Flojgtal 5+
o A9FH2014)02 =l 7199 A e SAAIES] Rt 2AIdS Adstal 11
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Aoz ul57] YU Hapol Higt A, B ARY7IE 9 Aatel] digh #4114
71A, Gl gtk SAVIE 549 slgRd 5= AT olHe(2015)2

%5 Ul T2 olsjEAR A AGA BA
2 34 A4 A I 72 52 Bl
QA mpoh PelEl T AFATE A, AL 92007 ) A7)

9] g0l that FAlFolot AE&HFol7} Tobin's Q& 24 7970 v
A GRS BAste] 3419 ol J1Q o) FHHY ek Ak Ane
BTk $BE(2010)9) ATE F A4S thoR U BAT A
gurete] BAS BAstel AR BAS] S AIAHEC|JEROE)T FFo]
OEP] (D] AL TIAE A TASIGL ol 4E] 22005) F 4]
Aol A3 BAOA AEg Aol 71470 BlXE Gge A7 dv 9%
Bl AEGHO HFo] olISE /A AT S5k 49494 71t
£ ARAGR 7|olA] AESH BAfo] 719 Mo B FHH Fake mlHThe
AR RS 884 Q0150 T 719 Wee] 258 LSS A
Qo] 842 o TAH O FAHE APl U3 1Y A AL FAAE o4t

919l ZHAol 2= E A€ B TA19 7ol SV As HolFdd
o EAI 91(2017) A7 CEO9] HAFolA FA B33 B4 479 HAifol S7t

= S|ARE0] 7149 AFSlA Q) (Coporate Social Responsibility: CSR)O] T
3t FAIE o RIHHA she RS Edst o 2ol A8-4(2017)2 EAFH LS
£ E3t 7ol =SHA] @2 7]}del vl e} A5H S AEohal =R

£ BHS9CL 150 ATATE 48 A% 7199 9ok F /19 W 2ol 2
7

=

(©)

o7} fofrlakA gl HEAGLe] /1L AGTH: B9 HAUIE =T 7]
Qo] 1A gk 71l0] vIsh Moot ABE BATEE /AT ek AL 3
Wk 59 9Q017)E AYAe) AHolele 2751 AT LArEge 1A
T2 50 utet gepn] A8 A BAL AR A0 2T YIS B
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< 1FoIA 2 Uehdth= AME EsHel

A9 B ste] u|=oA] o]fojx] MPATIEZ AW EH Jensen and
Murphy(1990)= 4 GAt H4=ol| 4 =41718F B =(Stock-based Compensation)9]
HlZF0] &2 AP aHAAY] HSo] w2 AT w2 AJQETE S9= A=
A8t Mehran(1995)= 74 9A+9] & HoflA] 34719 H40] H|50] S7h=
Tobin's Q2 ROAZ S4H 7|47Hx]et 89| S71& 7PH2the ATE HolF
9t Hall and Liebman(1998)3} Chen and Ma(2011)+= w]=9] tf7| 4 tjAre
2 3 ArollA CEO B/ /9 Atolof]l At o oA EAIsHH CEO
HpAAOA F41 253 5 F4|718E o] Blgo] A-SLS Juet B4y 7t
o] AT (Pay-for-performance Sensitivity)7} S7F3tH= AMS g Uit
Jensen and Murphy(2010)= 43* EAS AAA WHEHS(Variable
Compensation)i= 2JA] e} AP 208 AFEHES Sh= Zlo] FashH Thof

AAZ} A= o] FoIA]A] Sh=thd it = F57H9] 7100 71045k & A

]

S CEO9| K9] 59} 422 J(ROE) Afelo]l (+)9] WAZF EAR = A= 2
Asteet. ghd 2 7HA] AP AF-E(Morck et al. 1988; McConnell and Servaes
1990; Holderness et al. 1999, Habib and Ljungqvist 2005, Kim and Lu
2011)Z YA FA719F B4} 7] 471A] bl o UAE Y] vAdg BAE S5t
At o]2fet AEo] WEH FA7|N B ST ASoll= A BRI 79 o]
SHEAE LAAA 2Rl ZAE GIAA F= A0S 7P 71970 57824191
FFE A UFolle 9RO S F=(Managerial Entrenchment) 2415
Zasto] 7| A7Fx] ol FAA ] Y vE 4= UAths AMS HojF=qlt

a5 0]2]9] YahEolA AR HAo] Bt A4S AHEH™ La Porta et al.
(1998)2 ml=, F=, 7Hutet &2 wey S49] ¥ (Common Law)2 =5}
I = yEhsol A (Civil Law)= Ak Qe Ueksol Hls) 73 34+ /A4
oA FAZHE Hapo] vlga & Eado] &

al 20042 P20 SARY wFRTol FAT WAL M FHEYSE FYA



HAOIA A7 0] HlFo] W2 ko] Utk AHE TASHIAL Djankov
et al.(2008)2 FFH9] B S (Shareholder Protection)’} 735H A-8&E Uk
TE AYA B9l £20] § Eri= 23S H 7519 Fernandes et al.(2013)2
20009 F5F o] % 2= A9 Hoke AlA o8] =7Hso] nlwat 22 #4718
o] ¥ i 49 HPAAE AUstes Fetoem d AR Z FFA 5
FAANA Y 2p]7E S5 ke AMdE HoIF3{H. Pan and Zhou(2018)9]
ATe L2 AR A QA BAAIACIA 1178 E<l 71252 BlSo] °F 71%= Hi
G =0l AJIEASONA FAolu AFFA0] ALY AMEA| AL U2 Hof FT
=2 Y2914 CEO9 A8o] AFlesA S S3A Bk YisAl2 53f °1F
o]Z|3L Qlof B FANAl BAY Qe Har Alet FA7|HE AR SA| 0] AES of
A sh= 8Rlo = Agshal okl F51T.

HAAE o= 3 AJA BA] gt d4E AWEH Mayers and
Smith(1992)= vl= A EY At Ao H AS A Mutual Insurers)2F 4] 2 3]
AKStock Insurers) AFo]2] 3 GAF HAFRES] Zpolof tis] Aottt 152 F4E
oAl FFAL HAo] oSl s =L, Ao HASIAR] ASIAL A A
BHARS FARYDIAL ASIA HGAe] BATHTE W Hekg HYon, AT R
BUAE AR FAEASINE] FFA HAHT 7]49] Ao B JFS et A
A BRI Eckles et al.(2011)& vl= &S APolA FFAF QA AL} A
HHE 2 (Reserve Management) Ato]9] HAO] s Aot} Hs|AlA 7
Gz} BAA A= AFEHE9] A F= AfAARKUnder or Over-reserving)& £3t

o]0l FFS WAL U= ASHE AASIAH. Sun et al.(2013)2 vl= &
S EP3|ALoA] CEO EAfo] ojg@A] Atmxzr EAHH(DFA: Data Envelopment
Analysisye ARESH S HASAY] B840 IFS HIA=TIE AFtsto] HE3
ARe] B8/ CEO9| & B9 & FHH2 TAVE 2= Hauisde. #4142
2 159 I3 ATE= £98-84(Revenue Efficiency)> CEOS] d2HAT H|[& &
€/J(Cost Efficiency)> QUAIEI B BA T} ZF2F 30151 oFo] TA7F S-S HoIF
Ma and Wang(2014)> vl= &sEAAIFoA B FARS] HAlo] oA HsAe]

I
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AFTHRisk-taking)oll FFE 71A=AE AF-sto] 41714 2] W50 ISt 4P
2} HAAAS 7H] AL = BESAEE o 2 vA|IAIA Y8(Unsystematic Risks)&
7HAAL Qo o2t B PARe] HAAR HIAIAIA R Ale] ] K(+)9] WA= 73 BARE]
F(Wealth)7} 21A19] 919lo]l B @ol leEE o] AUS4S fpberhe AR HAsH
t}. Bhuyan et al.(2020)2] 9723 B3} HFAY] A Bt ST

71977t SRt AP BolFn HYSlAE0] =59 97t Aol tizll &
AE sidstr] Aslirl= BFAE HAdolA 4718 B0] BlS-E S7HAIACF STkl
Fstsich

2 AT APATY Aol AMEH APALES T2 FEIAE ALt
719014 T84 SN = 2HYS o & sto] A PRt BT HE ok
S FAO Hish =9fstal 1oyt HaAdS dh o= o A= @A Zotr] Bl
oItk webA 2 A2 99 Ul HaAkRie] A 9AH Bl Ut 3 AAE
AW E & A} v RASIAL S H DALY FPA; HAGAIATE 4227

7197HA 0l w|R= el it AFEAS B3l olE 7HAlsH] St ’iRtEE Al

2 A WA Y Es|Abe] FGAF HAl HiRt Aok BAAAIA Y] dE A
i & 5j9] FR=0] FYAF BA B Aot BAAAE AL o] & RaLsto
FE T HAIJA A BAFAAY a&F AAS % A HFe AT of
8 2 g7 4 B9 den 17 YAHCE0)Y BAfol Higt HlolHE
Fste] BASAL G GAF EAAAATE EABIAR A Akt 7147 EAlel A=
VI, B3 2o =, o] ol ARl 43 7147 HAel vlAlE 9

&

A
o tigt SAEAS H5tL 015 v oz BEIALY] AL F- A7 A =
_/,K_ LN

oy Zriet 714N FHL SAo) AIDEL SIS ol T 5 Ut
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HAA) 75 T AEE EEFTA Bk

ol g5 £ Bt cheat 2L galow P4 itk AL
Byl A BEAA) B BARES A porct AL se] F2
91 mlS 4 Y] AGA BAfol T A RAAAY B B 245
3 s ANVES = BRI AR BAAAL B8 siAte] St
717l X A ARAAEEA RS o] §ste] EAstart nixstow
AVAIAL 919 BAATHES Bz ) Hysiate] Ad RAAAL) AH o
ohe BHBIA] AR BeAA Zuiv FgTRY T4 SUOR Uro] ANEE
2ok AT
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1. wRIEIA

S-2uEte] B gRe] Bao] gt FAlE IA A Baegd 249 Aol #
S A, S8IAL AEitRRol ot Hamo] J/d SHo|A 9] A, AREAEREAS B
FEAll T3t AR Us = Qlekh A FA Bapo] Fade] Ao BelAE A Al
388204 U] B4 G 11 FHE A5k oflst fdSiof= 55359 4
O] o]& ASHeF slo] oo uet Hf tiREY] VAL FFFIA9] HoE
Sl AkQlojAtel AYgAtE EERE HE U] tigt B4FAo] dis] 591 s
Skal Qltk. 1Al AP 414085912 A3 AU LE] Eapof tigt 140l A3
gAY F7F319 SRlo] gl B¢ IAFDY HAAFALY o]AF]oflA o] B4E
A7t 7ok Sk A A388RE A Hepol tigt £353]9] A9 it
S B49] FHof| ghofAvt Aotar glo] AAH 0 F B]ALe] o]ALE] Uf H=9l eS| o)A
FFEI0NA FQAERE Tt WollA] 7t 4] JiEA Bl I A4 Mg
ot Qeh.o) A A393% A2t F-83Ake] Auitzo] et HE(ClSL =&
SAb AJutzr ol2} g A1629] oAty i 1] oof] HA] W Aol Bet 17

4) Ul QU SAENE PR HE T YR XE ZYHOF g|glio} of
£ Aok A2 HoET (Y 1992, 12. 22. A1 92128228 #3)

5) Aol AYESFE Hohs B EHa B Anith 2535309 EH49E B TS W
7Aook ske EAI7F 9ol tiER9] SAlA JYY] B F5F319 9Es B A%
H ASHHES A4 2014)

6) dA FFE319 A9 AR HE Aol obd A AU st BEFHo S
F5E0] AEA B4 A 9 Ao AFH o Fold 7|37 AEIL U
£L2017)

L Q

].

0.



2u saent sanp sz RN

< AP} olALSlo B3 HAsto] B0 Ay 9 Ao TRt ARt B
Aol et AR A O] 2 9 FA] 52 AR YYsH=S skl Qlch

20080l A2t 229 5971 olF 58242 ©7] A3t HFo] IR E
BAAE A9 Lt 9 5 ol F8 YRl E FEZ WA FHH: o]

o AIE sidsty] f1sl 200949 44 RN ZiFE G20 F4SEe] Foj=2
AYE S8 YU (Financial Stability Board, ©]3}, ‘FSB'& $h+ 20094 4
23} 9Yof AASH BAFHY| st Y2 (Principles for Sound Compensation
Practices)?¥ BAFEZ o]87]&(Implementation Standards)oll #3F ZA|7|&
= 47 Hsto] de=EoA E59tes S5I3AH olofl H8ste] IuiollA:
20104 14 FSBO] A 2] 9 o] 7]|&-Z vhdet S5ddE AAHEAAAA L+
2 nHskl=t, HESA] B8 AR AE T Ao 10% ¢ ool ST
+ 671l AL BAl Aol 2E A S84 AR Bl Al45~47
F& B BAl tieh ka0 Y2 YA WEsHEs] A 9 274, o|AAF
HEEAAY] A B A 55 Fohal Ak FAF R F B Al47E A3
FEIAE FAUS A=A (Stock Option) 2ol FEAgh AR 4]
(Restricted Stock), A¥} H53 FAl(Performance Share) 59| FAAAAIES
Z3sto] SjAte] A7) it AEE 4 e vt EAFHE dES] A7 Ayt
Ho2 &8 4 Qlofof jtal 4

20159 7¢ ARE S83AF AR A22x%E= Haedoa dde] B
£ Z2Hotes otal Rt AR Su|et AT o] Al pA ol Bt o
55 AAISHA. & S Ep] g0l Qlof 7]t Aati o] BlEgo] thsf
Me Ao Ak, 250 B4, I3 Bl wet At h2A A 5
UL Skl glom kg o|AXF Bl&d 7|7tol| disiAs FA1A 72 =4
SHA] QEARE =A] 712 wet Aol 39 o]d 7|3k 7HE AL QSIS B

m[o

03_‘5
rIo

Ol

ox
_°|l',
)
T

7) FSBY] ZAdst REATYS] st YRS HA S| it &3k AuiER(Effective
Governance of Compensation), 2|239} BAMO] 314 AA|(Effective Alignment of
Compensation with Prudent Risk Taking), ©|sl@Alel °Jst a3t& F={Effective
Supervisory Oversight and Engagement by Stakeholders)2.2 o]Foj# %l
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Fhele] 4 B ol disiAe S83IAF AR AlloxolA Ea9ds]e]
IR ARQ]o|ALR drgstofor st 9] o] tiE= AteloAl= Argstoiof ikl
ot U}, ERE F W Al22%= Hapdsle] g2 sy gstal e, B
AL = Hapol 24 H Al tidt AR HpAlgo] et AR A 9] 2
3 B SAO] et AEE A QEske e 9HE A AR | By
AA AREILA o] Ha9h3]0] 7174, At E Aol thet AR 71 Ask=S skl
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2L Utk 201399 AR2AGHSIA AR ISl GRSl
Tsl7] s 5719 LolA r57] AR At FAIR ol TSR} ol gt &4
£ si2s17] 93l 20169 3¥ FL 571 ofFehes gl Hagdo] 5
o3 & 58] A AL Bk AT didt A7 The st R
APgHo] A=A, ey o v ElARe] deo] Hp e AU = A S

8) 20179 9¥ 7Ngd S8AElTEH Al 172 A3%
Al disiAe g Ao FAT O &7t 5

22= o A S8FAdTE

Jste] gIEA9] 10029

40 opgel diste] o973k 34 oMdor & AL sk s

9) AEAPEH A159% APeAs Heo] FAWEE deoR st glov RS
= g9, 1 9] WEC] e FAvieAddds Zets, thEdYeR Hshe A &
Jhet kAl Aot 9l
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T80l s AHEH, 2010d 1€ AFE EHIAL GAREAFA A L7 A4
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2 243HE% Ansioct. 20149 12900 AWE FEIUE Auj T LH71E A48
= AT BN B FEEASAH 2
HAAI B F AT pjeH HEL ARE YA 4nE vigsle] Bstor o
ok et 20169 8ol Al FEIE AT A225E Hrhnde
1A g] Thet QJRARES HBES B AP BAY Fant fol dhat A
T ASE SRtk ook Btsle] FEEL AR FEFHAOE AT A

B

)

23, A9z A5 Al22)el M= F YAt AIHESL o]dRF V1Tt F " At
st} Fg2lAtel &Ao] ARt F4of o] AAF Al HESE HAE S

w2 wlelslel AUPSES sk T} HEAA QAR TAS T o] 3}
W Blg)E 9 B 7o) HE e AAels 7|28 XSRS s Q. 19
A Sl WA 4Ee 71 Savt 2ol g o] A 0w EAfEHA
orot, MBS T T8It AYA] FEet AR AL 8L A
2 9l AR Beo] it 240 SR we] AaAL Ag) g Agoltt

T
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st

2. HEAA

U 7195 A9A BeAA @3S AMEY, S AR 71AGE8EA A9)
9] 2013~20179 CEO HAAIACNA & Hy FolA dalor AgHe 71Es%
©@7] BYA9] B2 oF 80%E AL Fr =2 vl vt §HH HA By F 5%

7] ol g4 FHE g e BTE2 10% OlokR w9 W BaS
Ho|1 ItH(E 11-1) F=X). ol =] Ag3IAte] 37t BAdolA ket s
A 93 AFEE o] AR sk HlFo] BEoHA Eof PR BAAATE F5

1) 4, A4, SHAE 59 ANE Bt F83MY PAT welEEe] 2 3% 1)

= Yo
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o} A0 olBAZ AHA717] et e vAUZOR AT A5 eHA Et

SIEhE APLE KA Sl

(B I-1) 34 JENMHESEIA Hel) CEO 24 &

oot

(1 %, 2Rt <)

TN o
2013 2014 2015 2016 2017
712 62.2 61.1 56.4 56.7 55.0
HuUA 15.5 19.5 17.6 21.3 24.8
A7) A3 9.6 3.0 1.7 1.1 1.3
T 43 43 0.9 22 6.1
HALE 2.7 9.1 18.0 16.6 9.2
7Et Z2AE 5.5 2.9 4.6 1.8 3.4
71et &5 0.2 0.0 0.8 0.5 0.3
% RS 427865 | 468,121 | 522,151 | 552,638 | 633,716
#(LEA) 357 401 451 475 496

A PAE 282019

oz Ul HEdAe] AR BAAA Y d%s AwET] A5 & dA7e =
W 387199 BFAF B0 FAI7E AIRFE 2013 37E 2018 E7HA] ARG EaLA 9}
HPAA AAEIA ] FIAe] HE 3 F 3470 BASAHAIEES 237K,
EEH 11712 FL Bapof Higt HolBE sk Alsiitt. & 713t ¢
= EASALY] A BAOIA 1997 Bt ¥R 3.279 Holfler & By
oNA 71 EFT} FF] HS-2 2} 64.2%, 35.8%% UEFRTH(ER 11-2) FX). o]
+ U EH3AM A BAAACIA Sjare] A BAgle] tYHor A=
AHEP 712G F2IF AUAA 1L et AR AR AdEH Hapo £E0]
Uk AMdE HojFal itk o] 2 A= th AolM A9 v=- gt 2
2 39 F=259 AlFloA et AHA 08 AFEE WE AEo HlSe] & K
JoIAM HiFEE AABHAL Qe ATk Wi ThE EaE Eolal Al B3 Hep

tiH] RS Bl&o] 70% oI ® E& AP Sl BHE S A8 A5

e
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&2 S He EAIBH: A2 E YEY EASAE oA = F YA BAAIA
Z A7t Ve Aoz e Ao o]l tisiis dde] Hapold F
] o] ARIF HlE2 22.2%= e HS|A o] HapA| Aol A BA7t
23712 FHOIA 7149 TRIES A8 el fieshe ¥ olklo]
SSHA o] £ A A] QhAl thE AMES Hoj 11 Qlth. AR A HAAAA

HASAL FEER Lro] AR Jdo] F Hapola] ige] wiE2 AR
A3} 34.6%, EIEASAL 37.4%= A9 HISzSHA bt e F Ha div] o]
o HIEE S EASATE 26.3%, BEEA AT 19.1%% ESHEASATE BT
HsA] vlsf Aabgolld § B2 F-22 oldsta] AFskal ke AMdS &l

T UATHCGE 11-3), (G [I-4) H=2).

oo omes o b
>

)

12) S BYSA] A BAAAN Hatnse] olge HE St Aabgsel ue
A2 AuEs Fo 3 AN @Fo A4 AR iR FAT ciAste]

Aol AFHEE 3ol 24 AFske F2= Hol A&
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Bt 22.36| 12.95 2.76]|  6.65| 0.01| 0.58 0.12| 0.30
2018| #9gk | 197.00f 50.90| 23.30| 146.10| 0.40| 1.00| 0.66]  1.00
gk 1.00| 0.00] 0.00 0.00| 0.00 0.00] 0.00] 0.00
Ht 40.10, 18.89| 4.35| 16.85| 0.02| 047/ 0.11| 042
2017| A | 245.000 98.00] 79.20| 170.50| 0.50| 1.00| 0.77| 0.76
gk 1.80| 170 0.00/ 0.00| 0.00/ 0.23] 0.00] 0.00
Ht 18.15| 9.75| 1.79| 6.61] 0.01| 0.54] 0.10] 0.36
2016| Ak | 168.70| 51.20| 24.00| 117.50| 0.30| 1.00] 0.57| 0.71
e 2.36|  2.36| 0.00 0.00] 0.00[ 0.29] 0.00 0.00
Hit 14.58| 8.83| 1.50| 4.26| 0.00] 0.61| 0.10, 0.29
2015| At | 95.00] 34.00, 18.00| 61.00| 0.00| 1.00| 0.57| 0.64
&gk 3.70/  3.40| 0.00 0.00] 0.00[ 0.36| 0.00 0.00
Hat 11.29| 7.85| 1.76] 1.68| 0.00] 0.70| 0.15| 0.15
2014 | gk | 49.00, 39.00, 18.10| 16.00| 0.00| 1.00| 0.61|  0.60
gk 1.60| 1.60| 0.00/ 0.00| 0.00 0.39] 0.00] 0.00
Ht 24.10[ 13.04| 0.94| 10.12| 0.00] 0.54| 0.04] 0.42
2013 | A | 329.00| 164.50| 10.40| 164.50| 0.00| 1.00| 0.54| 0.61
e 1.30/ 130 0.00/ 0.00] 0.00 0.15 0.00] 0.00
A 3840.09| 2092.94| 387.20| 1355.40| 1.20|  0.55| 0.10]  0.35
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ot 18.63| 14.06| 3.45| 1.09| 0.02| 0.75| 0.19| 0.06
2018 | HHFt | 63.40| 40.10| 23.30, 9.60| 0.40| 1.00 0.66| 0.61
=D S8 1.20]  1.20| 0.00 0.00] 0.00[ 0.34 0.00] 0.00
Hg | 2681 1631 271 7.78/ 0.03] 0.61] 0.10[ 0.29
2017| Ak | 208.00| 83.20| 24.00| 124.80| 0.50| 1.00| 0.55|  0.60
& 5.70/ 420/ 0.00] 0.00] 0.00[ 0.40| 0.00| 0.00
H 13.30  9.13| 2.90| 1.26| 0.02| 0.69| 0.22| 0.09
2016| HHAgE | 42.00] 38.70| 24.00| 10.60| 0.30| 1.00, 0.57| 0.67
&% 2.64|  2.64/ 0.00] 0.00] 0.00[ 033 0.00 0.00
Wt 13.54|  9.58| 236/ 1.59| 0.00[ 0.71] 0.17| 0.12
2015| HHZE | 41.60| 30.70| 18.00| 11.10| 0.00| 1.00| 0.57| 0.58
D S 4.40|  3.40| 0.00] 0.00] 0.00] 0.42| 0.00] 0.00
ot 13.98| 10.17| 2.44| 1.37| 0.00| 0.73] 0.17| 0.10
2014 | AL | 49.00] 39.00, 18.10| 10.00| 0.00| 1.00| 0.52| 0.42
=D S8 1.60]  1.60| 0.0 0.00] 0.00 0.48  0.00] 0.00
W4 | 2639 14.67| 146 10.26| 0.00 0.56] 0.06| 0.39
2013 | HHAgE | 329.00| 164.50| 10.40| 164.50 0.00| 1.00|  0.54|  0.50
2D 348 1.30]  1.30] 0.00] 0.00] 0.00[ 0.15 0.00] 0.00
A 2100.65| 1380.68| 286.55| 432.42| 1.20| 0.66] 0.14| 0.21
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Bt 28.81| 10.93| 1.56| 16.22| 0.00| 0.38 0.05| 0.56
2018| Z9gk | 197.00, 50.90| 17.20| 146.10| 0.00| 1.00| 0.43| 1.00
gk 1.00| 0.00] 0.00 0.00| 0.00 0.00] 0.00] 0.00
Ht 63.08| 23.35 7.20] 32.53| 0.00 037/ 0.11| 052
2017| A | 245.000 98.00, 79.20| 170.50| 0.00| 1.00| 0.77| 0.76
gk 1.80| 170 0.00/ 0.00| 0.00/ 0.23] 0.00] 0.00
Het 26.10[ 10.80| 0.00| 15.30, 0.00] 0.41| 0.00] 0.59
2016| HgE | 168.70| 51.20/ 0.00| 117.50| 0.00/ 1.00| 0.00| 0.71
e 2.36|  2.36| 0.00 0.00] 0.00[ 0.29] 0.00 0.00
Hit 16.14|  7.40, 0.00| 8.74| 0.00| 0.46| 0.00| 0.54
2015| ZHgE | 95.00] 34.00 0.00] 61.00| 0.00 1.00| 0.00| 0.64
&gk 3.70/ 3.70| 0.00 0.00] 0.00[ 0.36| 0.00 0.00
Bt 6.17|  3.44| 0.46| 2.27| 000, 056/ 007/ 037
2014| L | 30.00 14.00, 4.60| 16.00] 0.00| 1.00 0.61| 0.60
gk 2.13]  2.13| 0.00 0.00] 0.00[ 0.39] 0.00 0.00
Ht 19.97| 10.10, 0.00| 9.87| 0.00 0.51| 0.00| 0.49
2013 | gt | 138.00 69.00| 0.00| 69.00| 0.00| 1.00 0.00, 0.61
e 1.47| 147/ 0.00 0.00| 0.00 039 0.00] 0.00
A 1739.44| 714.35| 101.06| 924.03| 0.00| 0.41]  0.06|  0.53
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2 9 02 Uehgrh, CEO Hake] Q0] thalis @4 B3] A
BAAA AR TAE A Gelo] obd A Aol Tk Bt 1 7
QoAU BASL 9T AARIAL CEOO) 3kao) Fowrg 7|48k 9o}

CEOS] akgo] of8A T4slo] x| HSeHA) stetd 4 Qi Aol

(B 1I-8) = B3It CEO HaHA

(91 %)
ST A e ST ST
2018 0.55 0.41 0 0.04 0 0
2017 0.42 0.56 0 0.02 0
2016 0.60 0.37 0 0.03 0 0
2015 0.48 0.29 0 0.01 0.22 0
2014 0.57 0.37 0 0.04 0 0
2013 0.45 0.44 0 0.11 0 0
B 0.50 0.41 0 0.05 0.04 0
Atz Zh Qe HASIARE AR E LA
(B 11-9) 4BEHSA CEO HEFA
(91 %)
ST A e ST ST

2018 0.56 0.39 0 0.05 0 0
2017 0.52 0.21 0 0.27 0 0
2016 0.67 0.33 0 0.00 0 0
2015 0.43 0.56 0 0.01 0 0
2014 0.60 0.37 0 0.03 0 0
2013 0.49 0.47 0 0.04 0 0
Yt 0.54 0.39 0 0.07 0 0
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2018 0.52 0.44 0 0.04 0
2017 0.39 0.59 0 0.02 0 0
2016 0.57 0.40 0 0.03 0 0
2015 0.38 0.23 0 0.01 0.38 0
2014 0.65 0.33 0 0.02 0 0
2013 0.41 0.43 0 0.16 0 0
g 0.46 0.42 0 0.03 0.09 0
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FAU ol A2 WSt AR, A2 F8 g2 oA Ha7t of gt CEOS}
22 Fa1 H4PdY(Executive Officer)®] E43Ath. 1930W H4 FAGHAI2] &9
Aof| M2 AEA 0= 7|9 APHAQl ¥E S5t FRO NYS F4aslst
Foll ARATE 19299 9] F7HEHS A7| = HAFE7E FAA O 9T 284
o] QlAlE]o] 1933H FHH(Securities Act of 1933)% 1934d S A
(Securities Exchange Act of 1934)°] AR EAt. 19339 SHHL A7l
ol SAAN YU (Securities Exchange Commission, ©]3}, ‘SEC’ gt $hHof B
1E+= AEAFE st A48 (Regulation S-K)2 AA5HAIL 1934W SEA
A2 A =33 E 9l 2Aksel A9 A¥A(Proxy Statement)E Al&St
L5 HAIS} sH3i o] % vl SEAH Y= 1938 8EFH SlAEC] AU
Arg Aol BFA Hapol vt FEE FAISHES o FofstRitt. 1934 SHANH
9] Schedule 14A+= 9198 A A0l 71T HEE AAISHA 745k 3lo] Y198
AAe dPHE 02 Schedule 14A172 A Qlct A% A4 34 7 &
Al(Tabular Form)2.2 F/&E+= B5M9] 22t A% FA(Narrative Form)2.2
SN Bl Yo gt 37z = o] Sl ml=9] FFA Hao] FAlof 3l
o] 342 Jensen and Murphy(1990)7} 7% 3t v} ZHo] H4=0] 47} o}
A&l AEA](“It's not how much you pay, but how”)o] JloH, FF5 v|F
St 7149] oS TAREL A EpAA Q] HA H 83 A7 H ] Bt AR
= 714 7HA7ret BT Bt f1Rt 83 JHE of7]4L o|F - FAI5H]
ot vl ARl diRt Al di't A4 SolE A EH, 19339 5

o] &

rr

At BT g3t 7Re] Aol gt olRS EE doxS. 20004¥diol= CEOSF A
9] HEAR] Bt =97 ARENL A9 19E FAR A d=e HES
s 9 Ae EAE g 200899 22 F8971E S83Ae] BAAAAC et
B3 JAE 7SS

17) Schedule 14A= Regulation S-Kof 9J3] Q3= 92} HAM Ojst AEE Zgsl
om SECE AFA BE4=9] Z7Holl gt 4ol disl 19784, 19924, 2006¥e] 8.
7Hd(Major Amendments)& 2002917 200990l AZ71H(Minor Amendments)S T
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AT 19349 Sd AHES 47 AR Hp] SR i A JARe] Hapof of
g FAE oFetetglon, nlw SEAHLR(SEC) = 1934W5H 197874
FEBAEo] A AU Al 7MY =2 BANS W A9l 31 AR B
BAACNEE, HUL, 4, 34 5)ol et AHE I/t 73ttt Ha
o] 7iE 719 ¥ "2 & 2% 21 o] g ¥tk oA 9 Y
HeQlou Hap9] e 19789 59t &, 19834ef oxt 2, 1992¢°] 109t
IEE 5] AAAE 0] gt 3 SEC= 194295 AP JAE0] ©ed] As
FAoE AR H4E HASE| Hue PRl $AE XS QofHsH
(Summary Compensation Table)& ARgslo] IR} H4ef B E ApASH HE
£ 3NSHES 51310 19520] o] 2|3t 3717t S A= qict.

19799 YAt BAAEAlOl tigt 7789 7182 7 A9 dV e & Ead 7Ie
891 3789 BBARNA A1 STH(CEOS e 4% 449 489 BJA=) 22 St
R QoFH o] RZIEE FEE S5tk 1990 SolA A BFA BAY
o AEZA 22 FA7HF HAK(Stock-based Compensation)©] &/33s}t= o] H Y
Al B0l o] FASH F7Ietel meh Bt Adutete] A5/ Aelof WA o
gk oizo] dojuA H3let olof tigt t-g-2e& 19924l 1HH Al 7F48(1992
SEC Compensation Disclosure Rules) 3 GA} EHA o] tia]l o|ALS]Q} HAF| 3]
o] 5ol digt A9AY FIFE H2or AR stolg &5 A 589 A9
(CEO, CFO, B &5 A% 319 4 3A5)190] thsf BA 39 &<t Ale 20
T/d Q40 gt FRAE HHE QSR 7SS Skgitt. 1Al SlAkY] 5
WX F7FRT HA| AR A B F& IE(Peer Groups)d F7HrS
H| W6k I EE FAISHES SIQlth E3F 19929 JAIZ1E2 A 9AlA AlaH
AEZAT} 22157 BAFA(Stock Appreciation Rights, ©]sF ‘SARs 2 $H19)9]
T, AT FAE7IEAAE] ARt 71 Hagol it A, A7 A3 A5 A
18) 108t 22 olsto] JHUe HlF/NE & 4 1oy CEO% CFO9| ¢ H4do] 107 &

2 wgel ALol= I gl

19) F487} BAAL St ARl Aejyaidel 2lek nle) He sse] olws
BFoltt e FAl0R BANE & gt WS AT Pl B4 oy
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20024 "= 7]YolAFE3)(National Association of Corporate Directors:
NACD) & o1& DAEE 394 Epoll Wik = (Best Practices)2 A|USHA
o}, of7]o= B YA Bl SAIFH, Eao] AR tigt HEE, AR B
7F S TR0l A vl A= BAIA FE, YAV EA S AAF AR AR oAt
O] AHAFTHE 59 W&ol Zet=lo] Ieltt 200609 1149 HRH H YA B FA0
gt +78(The 2006 Rules) o]={3t &5 HFgsto] QofEa3o] AFA Fof
H FAI FA9| 7RIS 7AIHESE oFSleto] Algo = SAE0] FEAe] § B
Hof| Tt et AHE FINSHE S 5H9ITh20) E3t & 7HE-2 SAE AEFAS A
e B AAE, o, WY 53 HHE JEE ofle} YA (Exercise
Price)= 275H & olfret vl 52 AAISHA 71AIsH=S: sk3ict. 20061 ool
IS e B i@ HUL)Qt 7] Ao =t FhEsto] g
T 20069 7ol A= wHeF A7) kgl ofn| A It dEeittd o]
£ v]34] AAlE B RAHNon-equity Incentive Compensation)2.2 R 315}l ¥t

F e E239} A55HA] L=chd AlFE A (Discretionary Bonuses)&
SABI=E AT, Fe(Pension)] 340l Sloide S FoIB(Defined
Benefit)2} 47|98 (Defined Contribution) Bl A0 5] QoFH=H0] o]A
of S/N=A ke A7l FA7HA Q] ATt WslEHE 7| Aot S Sttt 12]aL
o|AMo] 7|} A7t BAHOther Annual Compensation)©l] ZE$Hz]o] QIE H]Z}HA| o]
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2006\ FA] 7178 HAAL] AAolA AMGSt = T1ESC] et FHE} A o=
Bl AFgolA oEA & IEss WAPSREA0l tigt W82 SsteS
Skt 200609 EAAEAIS] 7ol 23k 7P Sa%t AR A4 AgAlol Al
FA 718 BAof| gigt =29} B4 (Compensation Discussion and Analysis,
olsl, ‘CD&A'e}t §) =0 & of7]of IJAte] BHAPY AT, olof thehiAl 9 s A
} 52 Aed WA Narrative Form)2.&2 AASHA AsteS 51tk CD&AC]
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20089 224 89171 oIF vl= PS50l tiet H=7d3e 4R B
35 EFoz 2010¢ 7€ AFE =t-ZIFH(Dodd-Frank Wall Street
Reform and Consumer Protection Act, ©[s}, ‘DFA’2} g2 F P2} 0]
SAlol W F 837t 78 ZFHekl itk DFA A|953% = Aot B4 7he] At
A9l SAIE F8kstr] 91t 8= SRl F716tl e CEOS] & X4 o
H 2 Ee J2LY F H49] St 4] Bl&l H4ARK(Pay Ratio)E AFESIAL
olg AUF Al 7|AeteS aF9irt.22) EgF DFASK= FEE 20099 714

21) DFAE & 16422 AEo] Qe 1 & A9% Subtitle E-Accountability and
Executive Compensation®] A951~A|957F= U¥9] H4of I3t 84S Aysi
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22) 19909 oF 108¥HAE CEOS & A Alo]9] BH4AX= 200040 2F 525H]=
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(E [I-1) O]=29] AKX 2M0f| CHSH QotELH(Summary Compensation Table)

.| Change in
,?:2;?%2] Pension Al
Name and Stock | Option Plan Hellie znd Other
. Salary Nonqualified Total
Principal | Year ) Bonus | Award | Award |Compens Deferred Compen )
Position | (b) © (d) () €)) ation Comsensal sation 0
@ @ | & | © |
(h)
wey | GE7H
A ol ZA | AELA 7 Wi ol 71k =
o X H. T =g o =X o
e | RIS g et WS oag g | wy | 2
e
CEO
CFO
Executive 1
Executive 2
Executive 3

o= Hl=of|A FGA o] AT et Al 59 o]l KIS
I 7149 ZHE AlaLsh] §I% BeAAY 52 FA o= s gtk AR 2
2 o]of tigt A= S AL AR]olAlof] Ofsf 5= HAFAHYRE Bl BBA
o] Hapof] giet A=2 Asbstal, F550] A YAt B A4l e 4= =

£ oto] 759 FAl 9 SAI7I6= AaLsh] ARt UFo R o]FoA it m=o
7} 0] JAPHE At o g FPA; B0l A UZES o|Akg]of Fofsiar k. gt
oz datgo] 3 SJAE(Delaware General Corporation Law)ollA+ ©JALS|7}
BAL HAde A AhE 7HA AL /1o AT ol A ARFAAT F4]9] Rojx
Ak oA2lo] AOZ A 4 Ql=F Skl QUrt. T1Eu 1 SAPHE HAF eIy
F0| HAFA 9] ojofl tigt FAIARQ] #4S FaL A kot ofof digt 82 5
= ST SHAHA] 2ol ofsf FAIEAL ek 1990 H] 0] ml= A 3
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AR A YA B AE 9otal B9 AT 38 SEsh] gt
EA 07 o]AlS] Yo HAF]¥S](Compensation Committee)S AA|517] AlZ}s}
AUt BN S= B FA] S Brlste] B s AASHAY HAd
5 oJARZlo HiSh= HRRE oARRERE UEA HIUTh 19929 Ha FA0|
Rt 789 N2 HAFREB7E B A Bk Akt Aok d2 A=

YL QA9 ARE W] As) BAALee] FAIAR] EEUES B
¢

48] B3] 7 Asto] BAISHES: Shoick. et BA9IAsl HIAet SEA
A7} Qe Aol e k9] CEO7} RA9lels)o) gl JgEE 5 4

S

goll ol wAIES =Wl olet &2 ZAIE siasty] S8 200249 740l Al
Yl A IA-&& e (Sarbanes-Oxley Act, ol3t, ‘SOX & 2] A|3012+= 4
FoAtol disl FEA & AuiFFrRE SHAQ FARIES](Audit Committee)
o] HAE 9535ttt ool utet vls SAAHALI(SEC)= SHEA A |
A SYoJANEO 2 A E = AR YRS AAI5HA] 952 SJAto] A= A 5l
8514 YEE sk= F2(SEC Rule 10A-3)S A7ttt 2003¢ 11l 7=
FE5HAHNA(New York Stock Exchange, ©]5}, ‘NYSE' & §h9] AFS7923
AR AR ofyzt HAFRIA3]Y] T4 ol SAkEo] A SHE ARR]olAL
SET HE EAERE TH AS Ao R RISt B3 EE wES
ALY 22 FAPE BAREE] o A4 AYS 2o Aol
SkoiTh.24) 2000\ FAAF Ha A9 7S B Ao et 2] &4 o7,

)

23) WESUANA AITAL I 34 ool BAte] ALoliE A, AT 39 F 1271
ok BASIRls] goR AskEA e B ololo] Tl 109 9 olde we
A}, BAS) 945 ARl B2 5E AlglolAol AtES Sl

24) o] BASASle] Tie A AAT Theo) Al A AE ZIRES SAe.
1) BASIUEE CEOY ISR SRS TAR o] AUT BASES 2ok T
2) CEO7} obd gate] B0l oAl olatslol st QIAElE BAwh 4 2
of REAL olAk8le] $91S Holok 3 3) 7 AYAmS] BASIS) BEe] i A
Sle13) HIME A BAHeHok &
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o] Eg94 & o EAYUSo A AHEH(Compensation Consultants)25)
SOl digh A9 H % HAAT A=o] gigt S Fofston BA ANE9 9] SjALet
o TANA FAA olsis=2 WAH AFFES A9 Aol FAF o= IS
AL 9F3lelqlrt20 20129 99 vl5 SECe wESHAALNYSE}F YA
(NASDAQ)°] H=9193]9] S48} 750 W3t 919 &2 ARFES A+l vt
Foto 2013 197E APt 5H3iH
B B9l ZAo dis) F9 dEdE ddish] At 79 diFER
(Say-on-Pay)oll talixl= 2t 8 SAPEE olof digt 414 45 FA &L L
o 19929 olHd] ml= SHEANAUB(SEC)= F9A Ba= At 44 A
9] BE(Firm's Ordinary Business)°|2kH= 3ttt ofg] 4 GA} B0 tish 39 A|
Qbo] SjAte] Y|P HA A ZE= AS AR, T2y ol 544 A
of et g o= AlTto] Aol whel ¥stE o] 1992490f| SECE F+57F 4 QA Haoll
sl o AS EUsH £ET 5= U =F 5H7] sl ADF F2S A5k o] o
2t 1992¥ 5 H FF52 F YA Hapo] dishAl vl7-42] dalE] 2ol Altd
Al =HAAL ADF Aol 0l ol AlEH AjF=E9] 23to] o3} itk 2003
W 6ol SECOl o8l 51H 785 AAH R} YA 2] ML B FARe
AIEFAANA FAEAS AL Q] A7 B A0 tisf dAAow 29 5 F
8% SIS SIgl oY, F59 5l 4] HAAA 0] A4 9l iAol dhsAt eH
=0} et 20109 LEE DFA A|951%0] o5 AdE SHUANY Alldx= 4
S]Atol tisf 78 o] tigt =5+ 52U H(Say-on-Pay) 8= =AUt A
O 7 YARe] Bl tisl 2] 5:9lo] RSHEE shit. WEhA SJAES 2011
1 2193 o] o]Fof] dEl= A WA A FFF2E AIRCE Aol v 30
St M2 J PR Bpofl thgt w44 2311 FHE(Non-binding Say-on-Pay)&
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25) BAARYES B JHOJQE ot YAt AEe BAeES A4ska EAAE A
Adk= 9ehS 4943k Murphy and Sandmo(ZOlO)«] 04—?— BAF AR HL Ahzt B
At ik Atel9] 7 7&50“ FEFS A 5 k= A BoFolE
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AAskal AN BV 1Y, 24, B 34 7|2 7HE ARIVEE 2Ash] Rt
71o tiet =H#(Non-binding Say-on- Frequency)E & ojx
ool gt ¥ A== o FSEQlrh. E3F SEC= JARSo] YA Baol 24 1t
oA 7V 2o F+da T 2IES ofEA RHISHH=A1] o RE SAISH
5 oFsholhe A2 ARSI A vlsollA ARt Bl Hit 5 das
H(Say-on-Pay)= FFFIJA FF0f 23t S1lo] FHSHA] izt o]ARS|of A
295 HpAlgols 4% XA et #124 Z2l(Non-binding Advisory
Resolution)= =of Qlth. 2w} o] 23t H|-42] o= o|Ake]9] 275 HEsHA
U J¥e 7EShe a8 2 Al AN 0] FIAY Hapo] Higt
o] oHEZ EY & Q1o v = v o] HAFAA Y ow 2G4 Qlrh27)
oA = ml=of| A gAe] ©7|o] 3t d=gt AESFTE WAISH | flt B Y
24 AatEao] tigt o]ddt SrFdH(Deferral & Clawback)oll tisl] A EH,
DFA A1956%+= a8713%9] =gt A S5 PRI S8 B3Ae] s 5
50% ol/goll dish 3 o] 713t &1t o]dste] A|Fskal o] AdH A2 AE7]
ZF & AA Tl whet 2 =S ST FAIF & o]Ad7|Tto] 3Rl A%
| Fof| o] g2 dBsto] AFstAU 3 5t vid o]dgdE £ Aw
U=t o] A Eats A ol T4 1/32 204 4 =% A5t
. 2002'8 SOX2] A304x= 3AE 24 P (Misconduct) = 1) A4
o] 974 B¢ ol KA 2Hdd o]F 1271€ 57t] CEO2F CFO9] HY
7] Hpg 59 42 s & 4 =S 513tk 20109 DFAE &
TS HE Agfoto] B0l High g5 CEO2F CFO&Rt ofuzt 43
of Zolgt A -d2 LSl Ffista Al e 247 FHS FAH L
AlskstAtt. DFA A|954x= Siet I =2 Q1S AlFAl#2] =74o] a3t 7
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SRS A AAs BT AL Agadorn owsisigr. 20169 Helw
DFA |95470] that AHHeke AAR] Hatg AANA et gole 2o 1

‘= BABIALH FYAF Hapol S4 9l Pl Hiet 34|12 S HEdste] g

Lt O] 2Rt BAH S

N

n=59] B B9 BAAAE 185 7125 SANA o] e HEk
A9l 4] 719 AN(Stock-based Pay)o. &2 Wslslo] gt off (19 M-1)=
K 1992 S&P500 3404l CEOQ] 7|+ HlSE & Ha thH] 42%% ou
2014¥0T= 13%2 A F4astior 4], A5F4H, A7|JAEE 5 HE 4
9] HISZ 52%14 83%= S7Fot Tt
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(J% I-1) 0j= S&P 500 7|2 CEO 24 o Hat
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Z}&: Edmans et al.(2017)
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(Gt M-~ -7 vl A 232Ake] v} CEOS] B+t HAl digt &
FH|HE HolFIl Qlth. vl= AP HHIAL BpAlAle 24 71Ed, daius,
AEFA, FEATR 74, 4AATE vF4 B, A 2 7E e iR R
o]FoiA Ut} 2008~20184 "= Y HAJARIZY] 4 ALY F HASolA]
BAEPAEZA, T4 B, AAEE vFA B9 7F AAsk= HlS
68%(BEY 70%, EEE 63%)2 BFA 7|52 16%(BEEA 15%, &l
19%)°ll EXRt A0 2 YETh o] vl= BA3ALY] A QA BAAAZL 2 41t
o A o7 AAE HAFC R HAHO Atz AMde HojFal Q. 5 717t 5%
ul= AP HY9AF CEOS] & HaE A i 7]250] 11%(88EH 10%, &sik
A 15%)% 22 HISZ AAISHL . out AJTH9] HIe-2 75%(FBEA 77%,
A 69%)E P w2 B5S Hol1 ik T3 200849 22 F897] ol F H PR
HAJoA A5FA9] HFo] FAashal FEARE A7 4] 5 F4]2] HlFo| S7Ts}
+ A= Hol=t ol= F871E oA A5 FARR tigt Q14 7191
ot AR & 4 v 919 22 vls B3RS0 CEOO thigt EAAIAS] A
Alofl 210 g7} AA=A] Qs BT AT FEARME F4] 52
T30 2 2|HFsto] HAo] Aot & ASH s 5t Ytk AMEE HolFar 9]
o} (19 -2 = A9 5070 g HAIJAL 3 FA] A ao] Aol AR5 AL
Ue SHARES HolF1 Utk 20189 MercerAle] A WE2H bl=2] g
HASWKWES A AFE 21t AEE A7|AE o]9&ROE), & 5 &
(TSR), FH<o|(EPS), AH71*(Book Value), Y4E3Z(Direct Premium

Written), $4H]E(Combined Ratio) 5= AMESIT = A O =2 LEGTE

Fg b
f

o,

4~

oN

Irl
ox,

o

ki

29) "= AFSIALY] APA BAM tfst Ak2E ExecuComp Databases 59l +8H5t92
o AEEHS|AE= SIC coded] ot 5= 6311 Life Insurance, 6321 Accident
and Health Insurance, 6324 Hospital and Medical Service Plansg EgsIH, &
S|EE3]A= 6331 Property and Casualty Insurance, 6351 Surety Insurance,
6361 Title InsuranceE E&oll 2. AT IALO] = AYRY 22~277), £38
HIAL 45~5570
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(O¥ 1-4) CEO H&HA

Chubb?] CEO ¥
85%= W& I 2lAd AFF(At-Risk

CEO XA

& B9 oF 93%, CEOE A & 4

AA(Other NEOs) & HAO]
Pay)= 4= A&

CEOE H|2|¢t AYTI(Other NEOs) 2| E.4

=2 R =CIEPN
31%

ZA07|8 F7|TS
62%

/
s

[
2A3 A5 =9 A5EH 25%
(All-Risk Pay)
93% -

Z&: Chubb. Ltd(2019)
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Chubbe (1) ESHESAIZAM BEst D Y= TE
A E& 1EFinandal Performance Peer Group)&
st 2357 2% Ol M gAY ZEA 249 =F2 2
Fot7| R 2aE L =

HPY dtsq s
(Financial Performance Peer Group)

2

===

= (Compensation Benchmarking PeerGrouD)—I CEZRoEE0EE

SEAEL T H Jatet B R A TA HIE B flE AT
*@3}01 AHESHL QLo

,(2) FE ST SHE 7RI HFGAE =
712 5D HATt aF02
AHED

AR U Y TS

HidW g2 15

(Compensation Benchmarking Peer Group)

American International Group, Inc

CAN Financial Corporation
The Hartford Financial Services

Group, Inc. Aon plc

The Travelers Companies, Inc. Bank of Ameri

Zurich Financial Services Group

Cigna Corp.

Z&: Chubb. Ltd(2019)

The Allstate Corporation
American Express Company

American International Group, Inc

The Bank of New York Mellon
BlackRock, Inc.

« Citigroup Inc.

* The Goldman Sachs Group, Inc.

* Marsh&Mclennan Companies,
Inc.

+ Metlife, Inc.

* Morgan Stanley

ca Corporation

Prudential Financial, Inc.

The Travelers Companies, Inc.
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(B M-10) MRG0l CHet £ X|Eet SHEY Y=

TEIFS Hud BrlA 7 2 AAE 7153H100th
Percentile). A% k= tiAsi= Qe &4, F4 ZEES

FYRWI| | 0.03% | L0149l olAhg 7k 12 el wE FviE A
SRANC} Yooy, olefet AAY FFE A Y

2710k 3§72z A o) 2.7%, 5.8% S
— FRIF o] 319) 35%c) Sk ATYAES Degon,

oel= 87% | T tAlSh AR Qo HRAHTE ¥oLot 27| AHEo]
= o182 20174 7.8%1A4 20184 8.7% 11.5% Z7+e

B2 25 849] 30%0] St 0]2)e Hgon, o]t gy
B2 A AYIYel) S0 AESHe] o) 7|e1a
Aos weby, AT GAelE AF £UE o) BEN
oF wokot A=) MlshL 16.5% 3718

S R0[0] | §4.4B

SEIF oY) 7P $2 43S 7152H100th Percentile). &
BUHIE | 6% | AT ez Ag £49 Jgow Qe B urt
AR Ad o) vls) 4.1% 71t

FR2IF HjE 149 71 F55FAES A9 25%E 7150
i 149 -0.6% AL, 39 7% FFFFIES A9 46%% 7153 A 4
EXZL0IE 3; 5.6% Ih= 1934 39 V1% 3554 E BF SRA RO Yoy

. A 3 22220150 17.8%2 5218 B9l 15.4%Kch
2 A VISR

Z}&: Chubb. Ltd(2019)

(J2 TM-6) CEO EAO| AbY ZAI M&

-2k et Hit A B Qo) 23 E 2018 MESH2 AL At 2 HEH 5HO| it EEET0 25 B

H2HEl= YAtel CEoOIA 71232l 4.4810] diEsts H7t #SEHAE ASAHALD, 71232 8.880] siT =

FAT|8 F7| QHEEE S5t%S. CEOE A2/F CiE 3930 tisiH: 71232 1.7~2.6810] sligsts H2t &
2 dl

SEHAE AGoIEen, 71232 2.9~4 4810 sidat=s 47|18 27| HEIEE 2GS,

CEQS| izt HZEUA 11% S7h= W=t bl wsl 76 5|Ae| MHRELH| ZHstD ¢len, #5 EHAE TiAs)
7k2018'30] Zeligh 42 A2 213l 20163 BLi= 8% A= A HAHLUS. B2 = CEOS FA17|8 27
HIS0IM2| 4% St 25t Ol 2714 0=2] DEf2| B0l 43 (forward-looking nature)& ZFoHStH0] 2|

Ate] #7713 gotet 22713 22| tES 135 ZHGHRE.

ZF&E: Chubb. Ltd(2019)
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(B [M-11) Q=48

(F9): =)
AS7Ix
=1 xlo 2| 2 | a-a Gl s = A
OS2t &%l |9z | 728 HHA FANS | AESH 21 0Jore] J|EFEA | & Ha
BAAS

Evan G. 20181,400,000|6,100,000(8,849,981|2,761,129| - 1,246,474|20,357,484
Greenberg
Chairman. 20171,400,000|5,500,000(8,849,933|2,183,422| - 1,183,046 19,116,401
President and Chief
Exeeutive Officer | 2016 |1,400,000(6,600,000|12,850,051|2.406,837| - 1,162,598 24,419,486
Philip V. 2018| 818,000/1,363,300|1,687,511| 526,473 - 644,591|5,039.875
Bancroft 2017| 793.750|1,268,000|1,874,967| 462.600| - 652,6495,051,966
Chief Financial
Officer 2016| 768,750|1,470,000(2,818,747| 494,616 - 620,5776,172,690
John W. Keogh |2018| 963.462|2,505,000|3,001.466| 936.436| - 452,934(7,859,298
Executive Vice
Chairman and 2017| 919.231|2.400,000|3,262,565| 804,907 - 478,261(7,864,964
Chief Operating
Officer 2016| 896,111|2,610,000(5,174.945| 836,266 - 453,691/9,971,013
Paul Krump 2018| 859,231|1,743,000{1,690,515| 527,410|1,310,110|  73,054|6,203,320
President, North
America 2017| 840,000|1,619,200(1,837,434| 453,341|2,202,478| 58,432|7,010,885
Commercial and
Personal Insurance | 2016|  840,0001,760,000| 999,946 - |2,288,521|  62,206|5,950,673
John]. Lupica |2018| 854,6151,913,400(2,297,704| 716,874| - 425,751|6,208,344
Vice Chairman;
President, North | 9017|815 385|1,800,000(2,497,593| 616,174 - 434,731(6,163,883
America Major
Accounts and
Specialty Insurance | 2016 793.519/1,980,000(3.962.632 642,511 - 413,348|7,792,010

ZF&: Chubb. Ltd(2019)

2. g=
7t &= ZGA B &E A

ol 4] AR BAol That AL ok AR 7k Thelolul 8t AR
2 Zo]7] 913 B0 AZE|gom c0o] o] Y 71 9N AT gk 4%
oA 22 A9 F8 AR o] AHDirectors)3Do] 3L o]Ate] Boho] That 3)

+ 19679 ©]F 504 o] HARE 7HAAL 7E oAt et HaegH o] S =R
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E] o]ALe] HA o] thgt FAAQl HAPAL] NS STk HFoE ST
ul=3} o] F=ol A FGAe] BT BlE 2419 @A dit siads A=
TGOl A F9AE HAF B A7 HASko] gtk 9= 3 QA HASoll Hiet 1412
55& B 27]ol= FAPH(Companies Act of 1967)0] A HZ 1471 g4
ojutt. 7| PR ol Hiet =2J7F iR 1990 H o] Fofl= A 2ol 9
At A2t AI7F A2 = AT 20008 H S01A Al IJAREE SHoE S A
A= 2lAsAT. F=olA BB o] Bl 19679 SJARHA| ZARE o]ALY)
HEFNM2RE Al on 19858 AP a2 7HE 2 do= T ol
AR 7185 R BYAAVIEAE A ), oA & Had, ot da7+HPay
Bands) ol = oIAES] S=AE HAlsHES 513t

1990\ tofl 193} 7194 9] o]A} H=0] Aol thgt Hlwto] 112 F0132) 1991
HAESA AFALondon Stock Exchange: LSE)?} F= AF-HE I HOJS|(Financial
Reporting Council: FRC) 5°] Zofgt A[uj1% YU3](Committee on Corporate
Governance)7t =]l ol 7| JAMIFEE HH7 2] APT 1 &4 429 &
N o] F AL 19954 A8 2] 7Hgl lsf oA R 7 2119 QM B4 I
AZ0 8 A=A 199700l SAbof o5 7HE o]Ale] Kol A kHof| tiet &
W7} o Fst=E it 1990dthofl ¥7HE Cadbury(1992) 234, Greenbury(1995)
B34, Hampel(1998) E1A4&52 A7 4(Quoted Company)°] s3fjof & &L
35 1=(Code of Best Practices)& AF3IFTE33) o5 HiNS2 BIZY oA

ot

31) F=9 FFIAolA FFHY HIE o|AlF]o] Fojxlo] 9lar of=gt HdRE: FE PF
A3 o]A{Executive Director)oA YI=HI YL

32) 19909H9] = =J71HEY WIS AL AvRe] 3 F7ME kA o2 4
YA BAFOl FAT A5E 7HAYTE tHEA]] 2 1994 British Gas®] CEOXR®
Cedric Brown®l tgt =gt B2 J=9] EXXET it STEA HA9=ke] 4
et B4 71e] EUAL}E Aol gt B4 (Reward for Failure)ol] tigh $-2E &2Y
OFA HUE

33) 1992¢°] ZHHE Cadbury HIA= oJALS] ol B9l oA =R F44H H49H3]Y
Axet BegAlel st 59 #4e RSl AU 199599 Greenbury HilA=
ojXkY] Hpof tigt 2EAQ] HEE HIFoR HPR: Hao Hgh B AQtst
. 19989 Hampel E1A= o]H9] 43 HHFES S3ote] HAdo| st B+t
£9 59 2ARNY FAlol g HRES AASIS S
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(Non-Executive Directors)g 21t ¥ H/AAA3]9] %], oJAe]7t F5:9] 511
FHE 23 Aol FFoAl BA78 Rl tis] FED = Q= Az 7o, Ak
W0l FA 5= ARSIk
ofRt HarxEo] AAIRE 1T YRl 9AS] 1998 6¥ Hampeld2 19742
2 3 35 719AME f1¥ele Z1dA MR gt St<(The Combined
Code on Corporate Governance)< &35kl HHSHA A AR BT
T2 5193} 30
5 B3tolA] o]Ake] Ha=el A H 179(Code of Best Practice B, Directors’
Remuneration)& A EH oJAl] Ha= SIAE 5211 492 F1si 283 oAt
2 W85kl HAshr] S/t ol A E ofoF skl ik AA T FYsH
SE]oloF gtk YR AAISAL Stk E3F A= oAk BAFE A5 g
TH2jo] 1L Frgel FAE - sfiof shH ofF o]Al: A}419] HAYe] AAof o
L= kot FEARoM = Slaks BAR1ER]9] o2 ARt 919 Rt
o] SHA R AR AR T E HAFRI LSS AX[sfoF st HAFR 3= B4
AFEQ] QA Hpoll ZASH] ApALY] A QA HpE AT o AR o] A% BBA
o] /gatof] FFokA] = TRt HpE RG] RS F-oJsfjof JHtal PAISkL QL
T}, 1998¢ & =2 Al olF F=9] Sie2 HdSd Aad] g2 fsl 71
AR SRS E5otes RSt & qfecle YREs-A9E
(Comply or Explain) ¥2]o] 2-&&]0] XS ofH 2JE2 F5TA|9] ofFof of
o e 2 AT mEA] ok A% T FAIAR] olwE Al HalAM Fhst
T5 5lelth 18y ol=et Z|PA R HE2 5Eo0] e AT (Soft
Law)?] FEHIZ =of QlojA FHZA 02 AFS Uit o &9, B4 &

Z
Mol A sk gk 7ho] WET ATAS RolFi AT Ro] AL ob o]

o B e AT 7 R BT FHE 2%

A

(A

-

LAY
B T

[¢]

(@)

_—

d

34) SEFE2 AFELY HOI(FROY A=ste] F7184 02 /=] g2 199849 A9
71 QA EZo] tiet E8F&(The Combined Code on Corporate Governance)<
A G= A|ujtE F8(The UK Corporate Governance Code)l & &1 31O
A27HA] 8219 713(2003, 2006, 2008, 2010, 2012, 2014, 2016, 2018)2 3
BIARQ] 71GAiAR AL 152 At FEE A=



zoz0 Zont wa w7y 2 sy [N

oA A] g¥gton, Yo7l HAFAAE] Y fdS & 4]
ARRIO|ARS AL AU HFE2] AT e A AdA e F52
S0l EoRL FFONAl BAFEIAC] Higt FEES FoI5hA] ettt

19999 d= 54 AdR= A Baol I3t 119 5 o RE ARSI A
<= oot dut g2 AE0] AHAIE Al Z S5 e AMdS EsT
olg{g #AIE siAst] 9l 20024 8Y F=F B4 AtYH(Department of Trade
and Industry)= 198599 SAMES skl A SlAte] s HAAeEs]e] &4
/39] g, AJatel BAS] As/dol Rt FEO| FA|, Ky Hof 5340 g 5=
Aol o|AtE4s B {HAl(Director’'s Remuneration Report Regulations
2002)Z Algskal At olof whet SARES o|ARE S EalAfo] ojAte] Higt
HAFo] S U ofyz} ojAtof Tt HAFE A, Hp9| 3] g S4d ol gt A
T, A 5879 AR IS HojF= I 5 B9 ARy 9 ol digt +
AN A SAIBHA HA. B4 745985 71 o] 2 74392 dd5d
A 2:0] FA AP0 FFE ] AAY E= EUAY, 7E5dA4, YAH
FE e F=IAREol sl oAl B B9l 2HdE o5} sl Sig Bl
Mg FFENA ABoH=S sto] IR HA et SAIAI B3E =Rk
o} 20069 F=- AL I (EIA A420%, A439%) 53l A 753
oA oJAtESHE 1A 9] FR10f| IRt YALRAIE & = U= 713E F50A At
T= 519itt. wetbA o]Ho] o]Aksle] "gof o ztejF oz AYE Y HJA B

gol Hit =5 SAFRE vFEAR] FEizuet #3550 diFENon-

rr
ol
o
o
)
e
Yol
=
I,
iy
o

2
rO

35) G2 oA} B4 HAQ] BASSE Z|Ao] tigjA TARRNE FEastal QS

36) 949 Sd AHALSEE F 7 79 AFES 7L e, A HAe FAH A
(Main Market)22 FA A& AFS Yofre EFAFH(Standard Listing) @} L2
H|g A Premium Listing)®] & 7FA] ®Ho] Q2. IE AFgolAe FAEo] fH4
& 5Y7I=(EU Harmonized Standards)ihe S55hd ¥al ZEu|gf Aol disirl=
e = FFTE(UK's Listing Rules) SZAIAF & F AR HiERA|
ZAlternative Investment Market)22 o] AlFoll= 7HASH A7} 2859 -4
T IS o= St S

37) G=ollA Say-On-Payd =aIel T ASATES HAIA BAFA of

ot

===
T
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2008 At 29 F89171= =0lA 71€ A BT A5 88
/goll digt 3194AQ1 AlZtS B oL ofd] Wt =2 20104 449 S8AHIA
H(The Financial Services Act)< 7HAsto] AfF-5of LAY HFRUA Q] A, &
Q1 g FAo T3t FALS AFE 4 AL skt 183 843577 (Financial
Supervisory Authority, ©|5t, ‘FSA'2} FHE stola F83AP L Haof tfgh
W2 Akl o] & ofsh=t] AT A AL = U= EHE Fofsiith &
3+ 2010 Hjofl So1A] oJAte] EHap7t SAF AR T AJglo] TeshA 455t e
o] B A o]Al Hapo et 520 of7t e B3 HQIHE38) o]t FAIE
sto] d=2 o5 A= Wit B FAAAE HEstEA 20139 108 71GHA]
70¥ HE(Enterprise and Regulatory Reform Act of 2013)2 A5ttt & H
b2 oAb Tt 5= Zofe} o]Al KA Aol Wt 53] SRlof Higt 2y
ooz QM oAl B4 B S AHskl FHO| S5 EHSIGIH
20134 A1 e &S] 8 W82 A 4ot A3 Afo] o] A A3t HI9A
wof thiet HA S4, 5 BFAL Atol 2] ofsitA U], FEA HA ditt 7%
ARl RS &7 759 A Uit FFE S 59 4/HRZ FHAE] Utk
2013 FAI7NS W2 F53319] 29| W82 olAte] Hagd AR o JF=S vIA

A =t 7129 Y2E HAsto] Hojx uf 31dof 3F ¥ SJARS] B4 Ao o
ot 4524 3 SQAFHBinding Vote)E 5 5to] F3]oA SQA=A] -2 o]
ALR)9] B BA O] A2 FARSHA] YAtk #7851t 39 oR=E & Wk A
o HAPYA0] o|g Ao Hiet F59| H|F&2A AVERS Wil oFA o= A

SHES: h90m] Hlof o] ARt APl F7] oJ3) $USA ke WAL AL

>

rlI
o,

o

5 A¥= ot AFA B4E Agcks S0 His) oAt BE4E Eolke

o= o= 2Rtk AME Boll3(Ferri and Maber 2013)

38) 9= FTSE 100t 7|¥EClA CEO EAFS] Sk 1998 1007 TToflA 20109
4207 o2 FTFelGlAl AW 13.6%] &= E°1 v Sg7]ZE FTSE 100 5
7HAs=¢} CEOE ALt o2 A=Y tigt Wit B 242 A%d 1.7%% 4.7% 5
V5193 (Petrin 2015)

39) olo] tigt & 2012 F= EH3|AF AVIVAS] CEORH Andrew Moss:= QJYEZ=0]
Focto] FFF3A 74 5401 CEOA oA AEIHIS

dht Lo



FQ0| AAR BA B TH U BY

< 730l Aol 7Fsste s sttt

320139 7194 718 HES oAt B Hax 9] 2] tigh A2 58S A
AlBISi=] 1 FA41AQ0 W8-S At EH oAl B4 B 1A (Director’'s Remuneration
Report)e= A#EE 1 A(Annual Statement), B4 AAE A (Annual Report on
Remuneration) @ oJAHE S A2 B 31A4(Director's Remuneration Policy)2R= 37}
A FEOE LS SIT40) AR R A E A= BAFRA3]9] ATt S/d o
tieh K, ojAfe] Bl IRt 58 24, dig Wikof vhEoiRl oAt BT BiE 5
K3 HAARY, ol=fet 7o) 'E & A7H Aol tiet A 5ol tiet 292l
S ZIRI. AHEIAE Bl HALI] 9 o2 Hap AXFE A} ojAfES
83 HaAof FAISHA ArgstA 2 3Ae] FdAF BAFgA] ol thet 7124l
S Attt BAIE By QRpEIAE F A HAo] fAIF o= ofd Fajo &
Asto] Y=L J=Alo et FEE Ebelal et kA At Hiel o] F=ollA
FFEL B QRpE A tisf v H]GA] ANERE 7Pk Shh B X E
TAE oA Hpo] a4 AEARl 2 FLE 7AENY e 55

= oJAtE0] tisl Fofl Akt 21 Ao HaFMHE(Single Total Figure Table)
SARIES 13t H4FlEE 712G} 47 F(Salary and Fees), A8
, 9mHe], 5294 5 FU1slEEo(All Taxable Benefits), o= 2/ 9] 23}

2 AFHIAY AF=E 5999 FH(Money or Assets received or receivable as a

i

et

ok

result of the achievement of Performance Measures or Targets), S+ & &
(Pension Related Benefits), EHA(Bonus), &7 AANEIE. AT-HEFarnings from
any Long-term Incentive Scheme) 2] 55 Egokl JTH(E MM-12) F=R).
TS B ARPE A S SRR =7 AAS FAARY A7} Bl wels AR, = A
o} SALY] ATRE Hlwoks 1, A 109 A]9] CEO Hau 9] ¥z tigt H,
CEOS} th2 Y% B4=0] A% tjH] 57+ HI&(CEO Pay Ratio), th A= B4

JH 0] Ay FIR ], 53] Aol tit AP = EstL Al

40) H-S5E 719 9 SAFA 9 B3A]) 8(Large and Medium Sized Companies and
Groups (Accounts and Reports) (Amendment) Regulations)®] Schedule 82 =3¢



W s 200

npReto 2 o|AkEAA] K A|(Directors’ Remuneration Policy)s 3JAH]
oJAbE 47 Hof| gt W8-S FAISHIL §loH o|At B4 B Ao 7| E A=t
of et A2 Aol 390 g ¥ F52Q] 5 SUAFES 4=% 5hal 9l
t}.4D o] o] F533]9] A= diA Rl AT 7HA L AAATE 20139 71+
A N Al olF §E 58S 2 HAT oAt HpA R HAlA oAl BAY

9] 7hd 424 (Remuneration Package)oll thet AW, oJAle] HAJOIA AES

A R A1 QUAE S Akt B TR el Ak, 437t A S

AdEol] gt o]t IR Aol 29 et AT, EAAIACNIA 71ES] 8
S HAT A ool tigt olo] A9, BAAIAC 3ol s g a4 4 J
i, BYAEC] AP BRI 7|dieEe SRS A5 e e 29, H4

Tl i S1Ate] A S 8L S Sl

(B 1-12) F=29 AEX 240 St 24 H(Single Total Figure Table)

Other Pension
Executive | Salary | Taxable | Items in or ] Total
) . Pension | Annual |Long term | Total |Compensation
Directors |/ Fees |Benefits| the nature Al X A %)
of owance | Incentives | Incentives ($) 0
Remuneration ®
PETE
w | 28
7
ol | 71eg| El o |dg we dn wREn & | F
A |AeR| L |(ABERM| 39 | BUA | A3 | BS R
" A5E
g0 94
Director 1
Director 2
Director 3
Director 4
Director 5

Z+&: The Large and Medium-sized Companies and Groups (Accounts and Reports) (Amendment)
Regulations 2013

41) BARAY] SAL A FFIIoIA F12] Ik ool IIFH(B0% Plus One
Vote)E Z8 =2 ka1 QU<
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F=9] Aol thgt olddt g 23S AHEH 20099 B 6(Financial
w8713l Higt APES AekE S
B 87180 BAAIES] A 9 &g thgt F2l42DS AAsIh 5 HE A9F=
T8 YA Y] F HAoA 9] 2/32 FA7IH3) 51F o] AR E|ojof o}
™ Y2 o] sole T2l AT oof HtEE Ao Z8te] o]d7IRte] A
“J=]ofof ghtal fFskGint. E3t & W3] A0 S653AF AAe] Aol o]
A F22 HEEA] SjAke] wjef ARt AAE o] A ofoF g PAISHTh 20179
7 9= 29¥(Bank of England) A6l AAA] #AIE-A(Prudential Regulation
Authority, °ls, ‘PRA’2F $H9] 3% (Rulebook, Part-Remuneration) 99 &
9] oA & H4-T Rk FAF R AAfskar itk & 78(15.18)00 oJshH
500,0008R2= ool HpE AL SlANS] i ARI] H 919] ol et
0| HpE e oAPA AgEe e AdiES9] 24 60%= 39 3 A Sl
(without Vesting) ©]9 ¥ 4AA5E H[&| & R|HPro-rata Vesting)< sF== ol= 7
| o] Far Qlrk oA B0l Sa S]] WA= 5 1 15.202),(3), D=
o] LHP U SIS IS A F = A=A ZA7F AAY AL BRI= Qsh
SIALS] A A7t Az SHA] fskE AW Flas o SHistA A A9 SA=
oju] FYAIA AFE TS 4 B S5 4 ULS skl k. AR eR
FolA BRAL B0l F4 B = JUoA WEsESE AFe GERE 79 Bt
HEESE S5 5 QA sk 9low vk 7 Tofl B gAte] Zhdo] diet A7 1%

2
o] 2AW} o] 2ojAI A 9ol ol 10W7HA] YTt 4 QLES Pk ek

Services Authority, ©]3}, ‘FSA’

i
ot
Mo

42) Financial Services Authority, 2009, Reforming Remuneration Practices in
Financial Services-Feedback on CP09/10 and final rule

43) o714 LA7)7tolt HEH717HVesting Period)S 2u|shH, & 7|7F B9 AGA =
Aabgo] it dEAE & & glon ol F=jEyrizte] EUE Alfd AR
A 290] =)ol XFTE 5 AU ol o|AxRAsIoNA FFAY] FEHE2 u

g A ggTtel wet drkgel Aol HasEHAY S48 5 9
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Lt S= ZGX 24HA g

F=19] CEO ESAAE A EW 7|12g, ©7] il BUA, 5-47] 43,
A, 71E 9 522 LFolA ik 1998~2015W 2] 717 <t 4= FTSE 100
o 7149] CEO BAA|A 9] Bisteol & AmEH, 19980 & K9] OF 40%E 2
A 71259 HlE2 A&AH0RE Fasto] 2015900 15% FE= UEhtoH
CEO9] B4l 1dnte} Agatol] ZASt] AF0 = AFE= @] JAlEES} 39
olAro] it} ABEE 547 JMEEE 123 71510 2015490 & Ha o
] Zkz} oF 22%9} OF 40%E AAoke A& YEhGTH(IY 1I-7) FX). I
FAINES HE ATF9 S Adl & F5 £AE(TSR), 9 &olY(EPS),
AJoddF5E(Free Cash Flow, ©|3}, ‘FCF &t &), E5HAHES2E(Return on
Capital Employed, ©]s}, ‘ROCE'2} ), A7|A4H ©]9]&(ROE) & AWAo= >
F7H] SHE AT 3 ATAEES Lol AH&dh= Z1 o0& Yt

(O™ 1-7) ¥= FTSE 100t 7| CEO Ea+d

£5,000,000 12,000

£4,500,000

10,000
£4,000,000
£3,500,000

8,000
£3,000,000

£2,500,000 I I

£2,000,000

£1,500,000 I - — 4,000
- - - ]
-
- -

- .
£1,000,000 = l

- - - |
R B 2,000
£500,000
£0 0

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

6,000

M Salary Pension Il Other Benefits Cash Bonus
Deferred Bonus [ Options Expected Value of Awards [l LTIP Expected Value of Awards = FTSE 100

A& Prem Sikka et al.(2018)
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F=olA AR Bl tiet SAlE AT BHao] APg7|en S AR R
drgstal Hap gHo] mEb= IS AAISHA HofFal itk = AFAIJAe] B
= TAY FAAEQJ] dE 20199 9= HIIAL Aviva ple OJAF H4HILA
(Directors’ Remuneration Report)E 59l AT EH oJAlE S HIA|E HA X5
OJAFE9] H49] YHof tfst 8 9FR =¥ (Single Total Figures of Remuneration)
FRE AZSHHE [1-13) #X). 9= 23159 Aviva plc?] 3% 20194 ¥
o9l wAto] 7]EG(Basic Salary), H7181E] Ho(Benefits), ©7]UAEE
(Annual Bonus), A7]QIAIE]E(Long-term Incentive Plan, ©]3}, ‘LTIP °]gt 3},
A (Pension)o] 22} 31.9%, 9.5%, 29.8%, 22.6%, 6.1%= F-g=|o] glo] B4A|
AellA gaet s HE B4Rl WE Ad¥E(Annual Bonus + LTIP)2] B E(52.4%)
o] H2 7o g Yeldtt. Aviva plc®] CEO?Q! Maurice Tulloch®] BAF9] o=
T Hpo|A 71233 g9 HlSo] 31.5%2F 49.1%(H7] B4 29.5%, 7121
AEIE 19.6%)2 & Haoll A dog9] Hleo] &4 Yebdt.

U0 & oAl Bt 1A= @] Akl A7t HUYAS] AR ERE Hojsr] fiet
37K GAE FAA o= skl ItK1E M-8) =), A ¥A DA 73 B4k
A= g0l (EPS), +HARE AZ=(Operating Capital Generation), a5+
(Cash Remittances)?] 37H4] AFA AES 70%, <5 542 Z|Relationship
Net Promoter Score, °|s} RNPSZF §He} theidE BE-H(Multiple Product
Holdings)2] 2714 A& A RS 30%°] 71532 ARgsto] ojn] 4w H5x2|9] &
/g oftoll ZAsto] 7k F HA) GAlRA= 2 Zed(Employee Engagement),
J7Y(Customer), 22 SA|(Risk & Contro) ¥ &= BIAF2 221 whgsto] A
WA dAoA APgE Ho] £15% oA 245t S stal 9lom aZofut FlAs
A B ST AV Y A4S o 2 RS A80HeE sk ok vpA9}
HACIM= 7119 7|0t 445, SAte] A Fare] 2@4¥ 7RISl 7o 5=
HIE O 2 o] THAlo A APYE H=9] -17.5%%} +22%At012] ®jollA] 7 o]Ate] X
T AUHEAA FHE AASHA Hrt. G M-14)= Aviva ple FolAre] 20199 A7F

HyA 98 Hoj51 Ql=t], CEOQI Maurice Tulloch®] 739 919 AFgAAE &

S
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3 24€ HAFHTE AR 71EFY 95.2%01 sidsl= 886,315 55 AR

v

AvivaollAl 7] JAEBAAZ(LTIP)S A 39 5t 24 A7|AEC|dE
(Adjusted ROE)® AA1F H¥] & 5 FAE(TSHY 22 AF4 A#s5< 74
2t 50%2] 71EA= grrste] 27 EAL 9lew oj2et A& A5t AF
20199 Aviva plc?] Aol it A7 Qe E i AFA2 (& MM-15)0
ge]=lo] Qltt. o]et Zo] F=o] YA B TAl= B4 FEERE GAISH A
I} 2] Aol gt #1491 W Aol AR SAES 7IAISkL Slof B
S0l Higt £ AW w0 T YA Aol FH vt oz T

A %

She telel £A1S YA S

(& I1-13) E=2 Aviva plc A0 [§3H QOrEAH (20198
(@9 W Tex)

Maurice O|A (@) O|At . A
T Tulloch Jason Widnsor Tom Stoddard Andy Briggs A OAf2] =
2019 | 2018 | 2019 | 2018 | 2019 | 2018 | 2019 | 2018 | 2019 | 2018
712 946 706\ 177| - 370, 728|241 746| 1,734| 2,180
B 15 En
Tﬁj*‘ 443 51 10/ - 47 85 19 44] 519 180
=]
AzE 4
HUA 886 598 178 - 338 616 218 632| 1,620| 1,846
71
QIMlE]® | 588| 637 82| - 559 645 -l 662| 1,229| 1,944
=y
A= 7=
"oy | 138 198 220 - 104 204 67| 209 331 611
=]
Z H4 | 3,001 2,190 469 - 1,418| 2,278| 545| 2,293| 5,433| 6,761

A& Aviva ple(2019)
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om

(O3 -8y ¥= Aviva plc HZHEHA AEERKT)

20199 AL 4

[11]

Z2t

Of2H 2tE=201940] CHEH A ZH2 1 A AL

ox
ik
Wi
fu
0]

STEP 1 -HljA Mul=HH

20%
TR0 (EPS)

25%
e

25%
Sz
ZE(0Cq)

EETTTEE

A2t

5 1215 2|A T EA _ 2
(cahremitence) BN EA e | o o7t e 40 O 2

20%
2 ERRUCE STEP20M O] B LA Yt E 4 Ank= 0RO A ES
S AR AR 2P 408
+ 70212l 7|0 =2t H 2| - g9 oy
Al 10% « slAo] erx 2 R0 oy + SIA| 73IZTH0 7|0f
S =Y T HERlEal= 9] AetES BIEeE ANeE H4as S5
(MPH) HOZ HIWL0| STEP20IM LHEH H=0] -17.5%2

STEP10f| M ZHEI ElA o
UNEFE HutEss STEP2
OllA M| 12| BIZHEH 201
£ 12e10] +15% HeloM
ZHL T2 510 ¢on 1
OlL} 2|A3 EA| st 20

221340
(Employee engagement)

e
2HYASHSE=E

STEP3-7HRIE L7}

+22% A0[2] H(0M T4 OJAte] Y72 A SHS

02| 2EE 2|4 72, 2| 2EA| 0250 E7 AZHo= ZAF

A= Aviva plc(2019)

(B -14) 2 Aviva plc PIZHEHA AEHZK2)

= Maurice Tulloch | Jason Widnsor | Tom Stoddard | Andy Briggs
AN AFIEA T
Eq@j&% o+ 100.2% 101.1% 101.1% 101.1%
- v 24 (10.0%) (10.0%) (10.0%) (10.0%)
- 7RI 24 5.0% 10.0% 0.0% 0.0%
3E A7 95.2% 101.1% 91.1% 91.1%
531 94X 71239 100%| 71832] 100%| 71832] 100%| 712F2] 100%
doj ozt
P | el 1020 Al 150w A1) 150%) 71l 150%
FE HA
Ay At
- % 71EF 95.2% 100.6% 91.1% 91.1%
- % ) & 49.7% 67.0% 60.7% 60.7%
- £ 3FHFH £886,315 £177,698 £337,926 £218,218

A& Aviva plc(2019)
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(B T-15) 9= Aviva plc Z7|QIMIE(E

2017€ F7IQHEE g g0t 7t 7IE

dig LFEXIES K52

7|EgH20% | ATHR| |, =
_ B M AN2E 2 EN
72 IESN! Hea (100% |= lﬁ 23 | (& 7'|(|2_9|o%)
(Vesting)) | Z2l&®) | =°<
ZH A7\ ol . . . . .
(Adjusted ROE) 50% 28.8% 35.2% 42.9% 100%
AR5 Ay ) S| A20% | o1 oo .
72 5908TR | O | (Median) | o | I 0%
20195 YK} A0 FARATI ASEN B4l
= PN =1e]] AlS] E_J':o_‘ﬂ AFZ10H
'_I'Ln'_‘ onllzlE Eo oEH (7|EE|LO %) Eot:|—|
2019. 3. 25|  A7IQJAEE(TIP) 300%| £2,925,000
Maurice Tulloch |2019. 3. 25 A7tE U A(ABP) 41%| £398,759
2019. 10. 1| A&AAIF43H(SAYE) 1.85%|  £18,000
2019. 3. 25|  A7]QAMEE(LTIP) N/A|  £310,000
Jason Windsor | 2019. 3. 25 AZFE U A(ABP) N/A|  £136,025
2019. 10. 1| AZAAF4-24(SAYE) 2.67%|  £18,000
A= Aviva ple(2019)
3. ¢=2
Tk Y FERL A T TR
UEOA HGAF B3] tffst A= F2 AAHT} SIAPHo| A4S & B4l 4

3 SAAEY AZ B30 olFo1A St 2002132 717 A A269% = oA
HaE 144, ¥sES, @5 099 Har 2SS 5tttk 200549 71 E 3
AP A3612 AN AT dedBa=e] S dish Fao] 22 HsHA 2>

G FFE29] Aoz Aol Stal 7 ol "It Hapo] AR v o]AHE]
U HEoIAAl I 2HE AYSAY e pedlols 2et=S st B3 A
TR Ho} AFE o] AFFe Rl tdiside A1 A S Aol st

3
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A} 5553] Aolo] oo HshES stk olol uhek @A Y| HAFEL ol4t
18:0] SH F4o]] o) Aol Atel Alglol Al 217} TLEste] FRF N 51
W ik P 550 2 RS S)Ate] Fefol upet 1 Aol Wekd % 9l
Y, o2 S, ZAAEHDS AT Y B FEEHA JLro]
3 =S AL o] A8l ThEOIAE A8 A B4E HohES St 9 At
UL EASRAR) AL FAEIAL 9191 olAle] B ths) T
olAbe] BAoks WER FREBIA 502 WES 51 ik, AL (FEAR) A
sjAbe] 9ol BAP A4042 A3e] 2AG] 259 91 glo] 49l
3 B o] A% 2 A BAE AYFES L ki)

AR GUES FAAEE viFolt G FOAY AR B ek 2

fr

Sl

p

A% Albo] MATSHL o]o] Tig AP YA S s FAL HEe] e mrk
= o) AAA B FAAEl] BRHL Ers] AT BAow wAye] Al

£
ot
4 I
2

go] AFEIL o] et L] P B A 7142 194849 547
Aol osf f715d AlalAo] A Bepol] digt HE 7|47 A2 ook ol%
=o7h F2 o|AHe] B46)9] FHof| thet 7ol AFE o 2ot 20108 71 W
& 59 Ml iRt W 7o) M2 B A e B S =i
2019958 HAF 2HAF] bt 31 oFok= Ao s AFukE o] gt dA
dEoA AA| Hape JARH] AT AAGEIA, F8/FFA A 2 s
H HIA, APgagoll 95t 719G 2 BaikolA ZkzE ZAIEIL Sleh A gA
ol tigt A1) FoAR Aee] Hapdl gl HAF A Woln Hadof it
TAE Y99 FHRE TR BeFAe Sk HHEE 34 3, ME 4
44) A1 AABNE 2GS BT e Aol TAS AN DA BN Tk 7
=7)%5 A T 5 Qe ALIE 7R A Eok f9s] Sakes A eds], B
998, ZAIRLEE AT BAS ofujst
45) 22| SR A4002 A3FL B4910)E m3k sl ARl & el %
HE7E HEE Skl T 5 HE Al409% A1 A2 Befese fE o

o] Hepof 3t 7EGHE AL oo wet dde] BpE Aok Al st

o)lo
=]

46) oM dhES F8 T WA= HA@B)ol == ok ks A, &
Ab SR, ARRlolAL, A f9 S



ypL L SETA 2020-7

o] Badls FAsks WHONE 7)), 9] 475 /ME= S5k YA
< T2 392 75ks RS 270 2 377 EASIAL . A= SjAF
Holl AT TS AHEE A SAks ARIEIAC] ddEso] S B e
a A7 AHgste] FFE80] Baste® o Al Badio] #et 3ie
AE S, BE&SAM FolA AT 5 A=E 3k Ao o=
w8/ 3F A A% e AERIAEC] 2AEERH 3714 ool AlEst
< 7ed HaAd] o] Hapd] gl Hapo] ARAR 0] ARt 71AsH=S shal
Ak TR 2 AR dYEs 59 B Bpo] A W, VAR =
EAN9] £ oRE 7IAAM) F2 HAA] ISR Ho] . 7GR 2
HIAA Jd B0l I/ He 7PE Fol tigt B9 31 B A 4R
et iR 37 T2 FHof Jlom e B AAo ol FEAY 384
SH37| {3 J Ha 27AH 9 GAj] digt sHek @A 719AH A2 2=
5 AR A 71A8H =S Bk Qi

LEAA FYA Hap B0 it A1 HATE S FAA oz A EE 1948
| A8 AN ST e 24, auiE AAE o AlEske #ed
AarAel] 9 BHa=o] FH 5l 209 <l o) Fe] HAFS W2 A A % Hadls
1ASHES sholeh. T2y o] 82 195349 SEANH 71 Al JdESof o
o R FARRY] FAF 7] mERtR R Aol itk olE AFAIE . 0%
A eE=0] Tl it AHet 71 Atolof] It ool tihsj et 20018 vl=
AE(Enron)AHe] £A8]A ARdez 7149 A[uitet 29 Aol gt Fgsial
ARl JHO] T7E Fa5h ol wet A& gH= 200349 W s7HFE 71
= &30 R7I5d AlaA 9 HaAo] el B 0] TS FEAIZT 20024
e N2 HAREe] o 2o Alfer Tojat Bl A o] W= HAFS] B

[
o
)
o
=
=
o

=

mlo

1o

N

|

¢

O

N

47) GEZ 201590 S83T SAAHLNA 7R ETR BEFES APst] B3
HAAA|A ] Bt 7hol=eiRlE Akl & & EHqte -7—%—94 a9 g4 &
B 33 0]9l9] olsiiAI}t HAES B, FEst JE FAC FHAAY FH, oJAF]
Y FF, 549 dig}t 5 5FeE FH U= & T o‘-—ﬁ"«] 71G9A R B
A=Y 93] 492499 (Comply or EXplam)-J Hzjo] A= S
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T3t A S ARJE A 7SS Fith 20059 SIAFES) W (EIARY Al
A A1252)1A4 g2l HisiA A A Y] B4Fds PR s
HPR UrolA 14140 QlojAle Bapdg gat Aol disias AP W
& AGEIA ] A etES ATt 22U F Wk YRS AR
et SAE AR Aol B71 =5 Fo2H AR olof Hit #A1HRl 4
J2het o AT LEolA FIAF Ha 3719 2 debo] | 22 20109 12¢¥
of o]F0ix 719 U8 Foll 37ell B3t WZRF HHOR o] Qs drofA] A
ALt Be] TV AZez o FekE . ol Hisks 2008 2=
H F897] o1F A AAH o= 7| AF G T840l Tt 87} woA AL AfE ¢
Y] B Z7WE et A T 7199 ol RAA S NA S8 FA Rt 2
% Qlthe ojdo] qigol wet o] ojFth. TAH R B AYAL F BT} 19
Al o)) FgEIAte] AAEIAL, AL HBEH, ArjolAl, Rl 91 23
A FAIHA SIAF 2 AAR AR AE e QI Bo] Fiat HAFo
H YA Eg, dola, 2534, HA91EH, 71D 9 2] A 24
ofl gt H-8-& f7IsdR LA VPR 2 7Y ol XSS SHh48)
20109 A HoH0] iRl FAI7F A o] F PRoJA = YA B A
o] EWsle a7ske oj7do] A&H o A7|Eo] gt} 20184 YE WA A5
2 51 FHEEA 3 Y] RS A= YA BpikE A Y] &
ol gt Aizke) wimhg T2A7A E AL ol YA B A1 A A
ATl diet HEI Y BHE 53 A9 BesAlel 't A4S =ArES
2 735lee 2FYOR olojArk. 20189 68 Y& F-87 Absh F5419)8)E ¢
BILF BIABOE 2/gste] QYRS FA] B85S 13 ek AAslE, &

=

S

=
Q:
A

o)

oE

i)

48) B MRS FF9| 71 1,000 oMol FuO| FHE SIS sl u)
Kol SR 7R Aol 21ele] ol ohet RS Z1AISlol ARTER SIS
49) 201891 109 WAY FBEA T BFE §715U B Alo] e uAo A
TolHoz st Yol AEEHJY, o= 20108 =dE EHegd I F4le] i
Qedus Al i e olZUS
50) S8-49) AUsle) PIIF HIAE 3§ HE L J1e FRe 3, AUH Hete) 2
2ot A 3, Ao A9 % A SRS e 59 5 AL Ao 2
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B9 At F ALAR] Higke E1S A% AEAE 2 AL B G
A AEdE BRIE] Al s Hapol et FA14 2R B
7AE St AS AJMEIAT. & 5882 ol YA EALA 9 Ak BhY
o= 20194 149 A BATAIY A3 9t 71 U8 59 S7Hell Jigt g =
Fol MgS 23t AlFsiAnt. dao] A Ha 3700l w3t iR A
20199 3¥ 31€ o|F Zilste Be 7199 f7isd Ealxol 285l
201949 FE] AGA HA Aol Higt /WP Hapdat BAFZET WY B4l
ofzt sjAte] s Hapoll Higt AP EAY, BAAA O Bofshe ]l EBe 24
Aol B/, HAEe] 2 & U8l tish A S7KsH=S staL . 77
o7l AE9 PUEF FA| FAlE A d T HpdY] ST A-A HEA
of tigt BN AF4E dtd = e FEVF #5904 20199 WARS
ML YA HAFO] A3} Ay T2 A0 gt A3 TP FAA

F5 5 olsEAREC] BYA B AR BEE o A=F SIoiTh 71E9 ¥
bt v s F NP ES] FAIAR] W82 AW EE A, Ha 5509 3AG=0
ish 71E0] Bae] FHIE 7IREy, 2554, YA st SAISH A2 AL
JEe JUATESSDY F 7] FHIE HEo] AR SRt 2Al s, By
o] AR BAS A 71E9] HbS 40| AT} Aol s AA A} I
< oA W3kE BT 1 FATE SABHES sty el = A A
of AAPd Hap AR, BaARo 24dthe 7R A9 4T B A9 3]
et Al W, B0 242 A%t At EAlcke B 1 2HEAe] ] E
F7t2 S7HoHeS Sh3let. et ojof tisf f71Sd HaAo S{71A7E e A%
Srke FAREYE A =S ST AR, BAe] ARkl B0l Hiet Y8

flo

HE

-

)

ri

=)

51) B4 SOHAEDS B 4old 7l A% P99 trl 7domRe W Ay of
o ojulst] AT Al Ame] WL e Ago] U HANS BT EE

52) AIE BAE A2 EE AL IR FAHE B S0 AR AR
AEE 542 oush W] Busel GAERLet AME N Hukgel 9 o
59 FARgoR T4E. JHAFRSL Ado] ASle] i AFEE BFH ol
92 A%y FALFL BE 39 Fote] HNE Briste] B et AFehe
2409 7] Ankae oulg
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o] F7=o] B7t 19 4l o) de] Aol isf Ha A HQE St A 1A
Hal 7250 AdE Bl A vlee] A4 299, Als EelA
o] Aol ol &= A HE2] EH A ES o)y, dY Bl 4 AsH
Ao 2o ol &she AR RHA S} HA| ZRIIYEIE FU5E B
Aol FAJSIE=R SHITH EQE HIANFA R BT A BTt TS| Aol ARS
S At s Ao thet ARt AEE 7| ASH=S SHAAL 4] 7]RE BAfo] A
dol AFHA R A Aol w2t 2P H= 45 oI5 ol ZIATIA
LS SRl THeF ARY L] ofof et W et ARYE 7IAISHA AL FA T

3191 717 S SAs AL RS BEF ool v eR & H
< Aol Feixl dee] Hpvt=rE A7t #g) glo] A&Ee ZAIRE AEsH
At =20 o] Bl Het F539]9] o7t A= A7 FEl 292 et
&, 22of o3t A SAE S7HHES sh3lom Adert AA=o Sl
ARe] Aol Ao ZAIFoIM ALl FAAY EsUE2 S0
Al SR (E MI-16)2 20198 LEAIA PLESo] et A7 /i ez <l
SAAES Mot A - S 2 Ueo] Bkl Qi

(©)

Eha

=]

3 .

ot

53) BAP} ATHlE Bao] Ao Bao] Ad AEES AYst] 8T A A HYA
SPABKPO] T BEAG BEAAE) o, A Bk THE 58 A A4
of &
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A D22 oA KA He s B BAAF Hpo] ZAlof| Qlof
HF-83AtE T 29, B3 5 S87]30l disf o A4t AE AlFskar Qi
20089 229 F871°1M 58718 dLY B AATE =gt HEFAE S
st HAAE Zo] 11 8 Ao E g wt d& 58782 201049 30
F2 2%, S89F AR, Bl o SRl A=ARE AAAERL
20119 370 75 73 A71E 2olste] 8 23 2 HAIAY] BA] 712 A
ottt S671389] A B SAlof tiet JAT Al ©7]o]e] 7t viE
H FFE0] 1Y FAE ARiske AEETL ARt BEA EAAAE =dste]
BAA7E H=gt JAFTE oA = AAKASA B EEAGADS] B0 &

ZH T 4= Aok Holl 1 ZAE FAL AUtk S84 d9ES FA] 740l
et F9 Y82 BAAA A s Fito] S-82lAke AT v|R]e Jgol
et 2144 B2k 2R A4 7] QA Al 9 Bef Aol AlgE SEES 9
ojAN ol T2 WAL W HHO| Byt B, BpAA A H 23S fIs A

A B 0le] A4 EeHY S22 o] FoiA St Et F > SA] o

A8 of =} SJAF A9 2
7N el F7Fska Qi

oA FFA HAFY] Ao F52] Hoig gdish] et FFALFRAE
(Say-On-Pay)2] =42 FA| =9 TA ] 1o d& HFe= FIA+ HAo] 7]
O] A&l 442 ATt QB B E A5 ¢ =S - A713 A AAat 24
B AEEe B9 vleS SV aEAT 74 BT vleS Adst
Astes AASHL Qi olo] gt o' A& 7|AE2 AIAT H7HA =
TFHEH= 7199 S 4714 719 SHE sl =Este s Frskr] A8 B BA
AARE BAE oot AEFAolY FEAIRME F412 S8t T4 715 4
SHEAZ GHSHL Sl A0 ek YA 0] o] 9 Skrof tisfiA = P
20094 o]Z FSBo] ATE uwhel AR}t AupE<o] 9% BES 3o A o]}
L5 ohal Qlou il Al o dE|ofof & vlgof oot FAIA 82 A A
SHA] Q= Aol ey F A& 56782 T Aol 2%t &2 SAISHL

LC

Belo] FaT YFL vIAE AU g BYS B
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7199] A7 TR S FHOR HAReo] AYA BEAAGNA F4E AN
TFo] o] F7IFIEE ALk Sick. YRoA

HAQ HAI= A EA5HA] Lot AABAE
ol s Qo) RFPAL ARA R L 1

870 £ o] tfg AR APTHOR FAIGL rk.
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29 Y BAAAE duEE 7125 IS, D] 4 dFEA(o]
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2 Aollde s 23R FIR EAAAATE SAAICIJEROA)T A7 AR
o|EROE)E S4d EAZAL] i3 7149 mlAi7HAIE 2ulsh= Tobin's
Qe S4d A7 Aol o I MASAE ATHEATH 245 53 4
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S dEe AWE] ) AYR Bao] BAYE Hae A 201388
2018¥7H4S R80T HFsle] AGHIA} Aef7E D BAA A AR
Aol 993 CEOY] B45 Boet RE BHSKE 347 AER 2370, Soln
B 1D s sto 242 Susigch. BAL Slat dolgo] dhajit 1

SAF T} CEO BE49] A8 ARl 7184, ATkE, & E4(Salary, Bonus, Total



Compensation),54) CEO2] A8} A& A%, o]AFS] i+ (Board Size), AFJOJAL
H5(Outsiders), WA A&E-E&(InsiderOwn), 7|HFAAL A&-E&(InstOwn) 52
HeES HASAN] ARJEIARL AHiAEE Bl HpAA] AR ALAE o]g-sto] o=
Hstdct. 7N HYJAtof tigh =24 H=(ROA, ROE)®} HHSJA} 5, FfjH]
S(Leverage), AFA™FE(Product Concentration), E¥® JFE(Premium
Growth), A1A2FE(New Contract), SAHF 9] ¥H54d(Volatility of ROA), £5

&(Loss Ratio)} &2 AP HA/NLEY HEA JHEAHA] HAFAA
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(AShareholder wealth)oll dist 7} & dlojE&= ATRJAEWA HloJE AH|AR
FE S (B V-1)2 & 519 AFEA 0 AREE M4E9] FoE 4est
of HojF=al Qlrt.
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(B V-2) HH 282AL 7IeSHR

i BEX | W@ | HR@t | BY | Aot | BEEA
Salary 204| 37.552| 2.400| 28.750| 233.000| 40.856
Bonus 204| 19.591| 0.000| 7.600| 329.000| 41.466
Total Compensation 204| 57.143| 2.400| 34.250| 517.000| 69.779
CEO Salary 63| 5.809| 3.080| 5.470 9.000 1.628
CEO Bonus 63| 5.626 0.000| 4.120| 28.030 5.604
CEO Total Compensation 63| 11.435 5.200| 9.020| 34.010 6.226
Deferred Variable Pay 204| 12.038| 0.000| 2.815| 329.000| 37.921
ROA 204| 0.008| -0.018| 0.005| 0.087| 0.015
ROE 204| 0.057| -0.453| 0.064| 0237| 0.077
Tobin's Q 72| 0.918| 0.534| 0.967 1.097| 0.126
Firm Size 204| 16.536| 14.276| 16.490| 19.370 1.023
Debt Ratio 204 2.598| 0.208| 2.110| 10.131 1.787
ProdHHI 204| 0.418| 0.195| 0.359 1.000|  0.212
Premium Growth 204| 0.043| -0.764| 0.008 1.003 0.273
Volatility 204| 0.003| 0.0001| 0.002| 0.032| 0.004
Stock Firm 204| 0.323| 0.000| 0.000 1.000|  0.469
Stock Award 204| 0.176| 0.000| 0.000 1.000|  0.382
Board Size 204| 6.643| 1.000| 7.000| 12.000 1.950
Outsider 204 0.569| 0.000| 0.571 0.800|  0.128
InsideOwn 204| 0.023| 0.000| 0.0000 0338 0.075
Instown 204| 0.160| 0.000| 0.000 1.000|  0.272
CEO Age 204| 57.942| 42.000| 59.000| 67.500|  5.057
CEO Tenure 204| 34.798| 1.000| 23.000| 224.000| 35.593
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(B V-3) YBESSN 7 |&SHE

B =X | B ek | SSU o | BEEA
Salary 138| 33.950| 0.000| 25.900| 233.000| 39.494
Bonus 138| 16.356 0.000| 8.200| 329.000| 33.935
Total Compensation 138| 50.306 0.000| 32.950| 517.000| 63.392
CEO Salary 30 6.206| 3.080| 5.990 9.000| 1.830
CEO Bonus 30 5.330 0.000| 4.250| 23.180| 4.806
CEO Total Compensation 30| 11.536 5.860| 9.060| 31.580| 5.757
Deferred Variable Pay 138 8.920 0.000| 3.150| 329.000| 32.888
ROA 138 0.006| -0.018| 0.004 0.074 0.013
ROE 138 0.041| -0.453| 0.055 0.237| 0.084
Tobin's Q 24 0.881 0.600| 0.958 0.994 0.131
Firm Size 138| 16.545| 14.276| 16.563| 19.370| 1.132
Debt Ratio 138 2.019| 0.208| 1.780 7.243| 1.287
ProdHHI 138 0.332 0.195| 0.273 0.938 0.171
Premium Growth 138 0.031| -0.764| -0.008 1.003| 0.302
New Contract 138 0.198 0.008| 0.173 0.669 0.111
Volatility 138 0.003 0.000| 0.002 0.017| 0.002
Loss Ratio 138 0.564 0.224| 0.526 3.126| 0.318
Stock Firm 138 0.174 0.000| 0.000 1.000 0.380
Stock Award 138 0.246 0.000| 0.000 1.000 0.432
Board Size 138 6.537 1.000| 7.000| 11.000 1.877
Outsider 138 0.560| 0.000| 0.571 0.800| 0.152
InsideOwn 138 0.016| 0.000| 0.000 0.338| 0.073
InstOwn 138 0.179| 0.000| 0.000 1.000| 0.316
CEO Age 138| 57.220| 42.000| 58.000 66.000 5.517
CEO Tenure 138| 37.015 1.000| 24.000| 224.000| 40.197




B e 20207

(B V-4) &oi2SlA 7 IEsSHR

s HEX| | B | ZRa | YU ozt | EEEA
Salary 66| 45.082| 2.400| 33.000| 177.000| 42.900
Bonus 66| 26.355| 0.000 5.990| 245.000| 53.611
Total Compensation 66| 71.437| 2.400| 36.350| 392.000| 80.188
CEO Salary 33| 5.448| 3.080| 5.180 7.580| 1.348
CEO Bonus 33| 5.895| 0.020| 3.910 28.030| 6.305
CEQ Total Compensation 33| 11.343| 5.200| 8.630 34.010| 6.713
Deferred Variable Pay 66| 18.555| 0.000| 2.005| 245.000| 46.341
ROA 66| 0.014| -0.005 0.010 0.088 0.018
ROE 66| 0.091| -0.080 0.088 0.199 0.044
Tobin's Q 48] 0.939| 0.534 0.980 1.097 0.128
Size 66| 16.519| 15.152| 16.278 18.184 0.754
Debt Ratio 66| 0.860| 0.441 0.912 0.957 0.134
ProdHHI 66| 0.597| 0.374| 0.569 1.000| 0.176
Premium Growth 66| 0.070| -0.278| 0.044 0.707| 0.201
Volatility 66| 0.004| 0.000 0.002 0.032 0.006
Loss Ratio 66| 0.810| 0.469| 0.851 0.911| 0.107
Stock Firm 66| 0.636| 0.000 1.000 1.000 0.485
Stock Award 66| 0.030| 0.000 0.000 1.000 0.173
Board Size 66| 6.864| 4.000 7.000 12.000 2.089
Outsider 66| 0.588| 0.500| 0.583 0.750| 0.050
InsideOwn 66| 0.038| 0.000 0.001 0.246 0.079
InstOwn 66| 0.111| 0.000 0.097 0.308 0.086
CEO Age 66| 59.439| 53.000| 59.000| 67.500| 3.524
CEO Tenure 66| 30.197| 1.000| 22.500| 104.000| 22.901
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3 Rl AZs] S Aol slake] Atel (15| AFEES sh Zo] B

5 A" YRS AFGAAs F5e A9 Aol olsiiAE AAAA F=
2 A7 o Aol FEAH. Pan and Zhou(2018)9] A= %219} H
SHA BFA Bao] giFto] ERl 7dgo s FAE0] e 29 A% 7
= 7197119 S7tet SAA o= Fojulet AJBIAE WEIWA b= Rhd A
2 golat Q9] BAF 2Tt A RojRadr olele Ak AL SIAY
o] - A714 +4% 7147119 ALE {8 =Estes Fesh] AsfiAe 71
FHUE o] ¥ Akl JIAE H = AMEE 4= Q2= ou]ettt

ofo]l & ol T RSN AR ARAL) F40] oA S04}
7197HA0] fF= vAlE7el tiet 24 S8l 73 YA A B A3 IS
o S7PF 7197119 AALE f1e ’ijto] 2 & leAl9] RS AuEn. FAH 2
2 HioF 7| EF(ETH) Y HIFo] 22(F2) A4S ROAS ROEE 44 7Y
9] 243} Tobin's Q= SAE 7470 #4840 dF= A= Aoz 237}
Uehdthy ol 3% BIAES YAt BEAAIE Aok b o] a4
o] 1Ao7 AFHE 7[EF9] Bl E0l1L et AFHor dsHE= ¥
& ATES0] BlFS Bk S7HAHCE & AUS AARIT & F42 71E9] B3R
Hapol A4 %10 Higt AYAFE2 2712 510 A 5, 4, FARlE
F48}, BARAY] ARt 22 7|YEAIHeE(Deckop 1988; John and
John 1993; Reeb and Duru 2002; Duru and Reeb 2002; Pukthuanthong et
al. 2004; Mayers and Smith 1992)¥} OJA}S] HHE, AFQ]o|A} HIS YHEAF &
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7| HEAAL A &g 59 7| AR R A HE(Core et al. 1999; Bertrand and
Mullainathan 2001; Fernandes et al. 2013)& BAHSE AR&sto] AU BAA]
A7t BABIARR] =043} 7470l w|A= Fgol titt ASEAS skt &
SRS A Aot AAL A7t S wid golEl(Panel Data)E AH&-St
Hom AL 9 A7He] I E7FsEE o] E4(Unobserved Heterogeneity)<
SAISH] 18l /NESAF axtet A o] dA AZtaTE Bkl o] Ay Y
(Two Way Fixed-effects Model)& S E ARE-5}3Tt.55)

2 79 27] EE2 2013~201849] 7|7t &9t AR EA] Hitt AEE &
AleE 3470 BHSIAAYEESA 2370, EEH 1171)0f et & 2047] 7]19-A% &
SR 2ol & JARANA A Agiiee 49 F Ha tin] 71259

H&(7] 25/ Ep)ol A7IARIS E4S 2= BAAY] 5444 B3R YArE
4ol 7199 Aot Az AdE= H AR B Rsithe A AlEsto] S5 A
APAS ++39 % ROAS ROEE SHHE 0]-85131th50) 0|9} -2 o
T= AR BAE el 79 EA A divt 242 913l 2013~2015 &<t &
1027119] 719-A& HSAE 2T 2O 2 o]&sto] R4S +J5IH. Aw
7HA] A et B GAF HAA AR} AT 7o) PAE S8R SAREE Aor b
R ohZ 2ok ok SN i 71}, te Ak, die AN RY fi=
7P R8T, € = QARYS 27} Qg

e

FU

r& >

55) Z+ IHEA BYPoA 1P G7HFixed Effect) T Ea7HRandom Effect)9] AF-S
oty Yol oA HS(Hausman Test for Random Effect)S AASIE O™ o
S HA9 H—rﬂ"‘qol ThAEel A 7o) ATAE gt = EE EEojA
A7843t pite]l |9 0.0580 &obA AHF7MHo] 7|zEo] 17 E3t o] AEE
Ao

56) F7HEAOA t, t+13} t+29] ROESF ROAE F&HHSE ARSSIAE o =8 A3t &
Aol ZA/d(Robustness)yZ ERIT 4= 9190™ ¥47t 34 O]*o}«] T3 ARpHSo|
teixe BEAY 71 UF ZAofR= olfE A4S 38T 5 S



ROAor ROE; ;. 3 = oy + % Salary; ; + ay Fim Size; ; + azDebt Ratio; ,
+ oyProduct HHI, ;, + o ;P remium Growth; ; + aq Volatility; ,
+ a;Stock Company, ; + agStock Award, ; + agBsize, ,

+ aygOutsiders; ;, + aynsider Own,; ; + aoInstOwn, , +d, + f, + ¢,

(I V-5)= AA| HYIJA} 20 et 24 2] A ;ZA SAAEFE(ROA) T
A7IAEFEROE) S SHHSE AMGS R4 2TE Holeth 24205
A EH AAEAIAL F2o] HisiA =8 ARl F B tiv] 712 HE2)
F78A%= ROE®} ROAR &% o Rl tisiA 2(-)9] A4 F94<2 7t
Ale Ao FAEH. ole HAIAREC] A9AH HAFY] 44914 71259 Bls=
ST ETE GAFe] Hapet A3t 71H9] A5/do] FiA|A| Eo] 7142 a2l ol #
Ith= A= oJulstal Sl AakgolA FA4A 5 tnHao]
FAAFES BE 4 AHAA SAZLE FOT HHY #h= A= A& Y
Bt o] FAA T HASAY] =eld 7o oH(+)9] BAl= F YA EAol
A FAZHE BTt S71EeE 520 QA ofsiiAl7E AA|ste] 7199 ol
= 37 7 Atk HS AARIY. ol= B JAF BAGIA 47|40 Hae0] H|Fo]
=2 RSSO =2 4987 vehdths A AolA 9] Z3H=(Jensen and
Murphy 1990; Mehran 1995; Hall and Liebman 1998)3} 4 A|gtc}.

o2 Aol disiie SAM] Rt ARG HASIARY] oo B4
Aoz [t H+H9 TAE 7= Hd FAfule Ao AdS 3(-)2 &
AE 2= A0 E Yeydth 7]4AEEE - ¥l A= olAk] RO 37
Aa= SARLE FouRl ()9 g 71BHEAA ARe2 FHY 3= 7=
Ao 2 YERTE o]= Jensen(1993)0] 43t vEQ} ZHo] o|ALg]9] 1T & -
T oAEo] A=A 0 r JAPEA ] FofshA] Rl oAk ol Fo R V1Y
F9] Z-&4o] AotElE= A (Coordination Problem)¥t 5|4 WAYoh=

#A(Free Riding Problem)”t & &= 9lo] 7119] el doll F74 2 J3F2 n|A]

A9l ke w|A &=

;O
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= A2E A o QUot. 7| HFEARY] A S7P7E 719Gl = gl 38 AYL B
Iroll A= 7187 7190l Higt a2l 2UEES ¢35

7 225 59 G BA 2] =82 3] roz wud

el
b
=
mj

(¢]
o

R
)
A

I

(Chaganti and Damanpour 1991).

(B V-6)= AA| AL 22 FP AN} SH A P e 2
Sto] PR HAAACNA 71252 Hlgo] ool n|A= JT2 AR 23S
HojEth 43 ¥ AR} ol WSS tisl AR} EoE A BEofA
T Ha o] 71259 B2 8T SARCE o3 2(0)Y TAE HoF
o}, o]2fRt A5 HAIAMe] FEjek= WA IR0l A 4eldS AaLstr] £s]
A HAAA S FgolA 7159 HISE E0laL Ao HlSE Kok S/ =
Aol "asirh= AMZ AJAFSEAL QUEE57)58) RHH AJabFollA] £4]9] R o=
A9 Y S]AL] ROASF BAA 0= ROl H(+)2] BAE 7Hl= A= UEFRA
Tk &S E BN 2] A of Bz ol M s BAF o8 RoR AE
Koz kst ojet 2 Adte APEAINMES s 7419 FHE AF%
O =M FFALE T ol BAIE AAAA FAdS THATIE AHE AT A
o= AME HojEt) 7|1& AYPAGH(Daily and Dalton 1993; Cornett et al.
2008; Palmberg 2015)h= ARJo|A}F B2 F7h= &S S|4 o] Aol
SAACE 7o 29 T2 7H= A2® UET ol ARRle|AE F Rl
of S22l AR FE=

31

57) & a3 FAdE ERlsh| flol g2 5 APHsE BESARY] 429480 wF 4
e FFE BAIH] sl AHEFIA] A RARGHES] S8 AupE (R4S
ololg-HiE AYFY BAFE)S FHU AYHSE ARSSIA(EIE AAIGHA
%), AA B4 s A 712G v 94 2] ()9 IAE o5 §
ogt Aog UEhte

58) AFARES AAZGHR] EAS 7 497 Bot &% AFulgd Jof A= AFH|
£79] =8 AQG Ao o8] FRF o %Salary®} 29| AHA UEhE 4 L.
olggt 7HsAE EIsky| Hall F&Hee] AYH(ROAL-1, ROE-1DE APHFE A
fok= 5HE Y GMM 23S AREste] BAS A3 2 HiA9 ngay 1gS
SRS EANE FEHE Hd BYe ARSSE Ziel dHog F WSt gles U
SIHHAIE= A 2)



SHEU ZUX B0 BBY 2

2012). o33t ZA¥ks U HH3A] ofAte]7t Z- AR AAIA FGAt AJHl
F5of| ot Al Al 71552 Adi2 skl =Rl tigt 222 Aokl 3
o 919 2SS SHEEE EASAES et B Y] AAG ke 5
714 A4 SUE s FF IR HAAA Q] A0l Slol 3] HlES

O Folal Al 2 522 AFHIL e AHESE F49 FH= Adtke

(B V-5) 2YAAQ ZSHaKt+3)2] S0 thet 2lH=M

S&Hs ROA, 15 ROE, . 5
Intercept -0.080™** -0.286*
(0.020) (0.153)
% Salary -0.013%** -0.047*
(0.004) (0.025)
Firm Size 0.004*** 0.019**
(0.001) (0.009)
Debt Ratio -0.010** -0.002
(0.005) (0.004)
ProdHHI 0.034*** 0.171%**
(0.005) (0.040)
Premium Growth 0.003 0.029
(0.002) (0.018)
Volatility -2.54]% -5.113*
(0.349) (2.637)
Stock Firm 0.001 0.012
(0.002) (0.015)
Stock Award 0.011%** 0.047**
(0.003) (0.020)
Board Size -0.011** -0.007*
(0.005) (0.004)
Outsider -0.010 -0.090
(0.009) (0.064)
InsiderOwn 0.009 0.090
(0.011) (0.083)
InstOwn 0.007** 0.048**
(0.003) (0.023)
Year fixed Yes Yes
Firm fixed Yes Yes
Observations 102 102
Adjusted R-squared 0.667 0.365

Fr ok o ke ZV7E 10%, 5%, 1% $£EolA BAZFORE Fod-S YERH, Heteroskedasticity-robust
Standard ErrorE AR&3}



m BT 20207

(B V-6) E3|At HEHE 2HHAL ZSGaKt+3)2 S0l et A=A

e ROA.; | ROE;;; ROA.3 | ROE,j
A EHFSJAL £ EYBIAL
Intercept -0.173 -0.224 -0.013 -0.385%*
0.217) 0.217) (0.060) (0.850)
% Salary -0.087* -0.073** -0.007** -0.013*
(0.048) (0.035) (0.003) (0.007)
Firm Size 0.009** 0.013 0.004 0.027
(0.004) (0.011) 0.027) (0.038)
Debt Ratio -0.007 -0.004 -0.001 -0.002
(0.006) (0.005) (0.010) (0.014)
ProdHHI 0.0417%** 0.065%+* 0.008 0.151
(0.008) (0.008) (0.009) 0.122)
Premium Growth 0.023 0.039 0.004** 0.049
(0.027) (0.025) (0.002) (0.032)
Volatility -2.267%* -4.032 -0.291 -7.355
(0.723) (3.817) (0.460) (6.529)
Loss Ratio -0.006 -(.221 -0.002 -0.133
(0.008) (0.052) 0.017) 0.239)
Stock Firm 0.015 0.075%** 0.001 0.027
(0.026) (0.026) (0.003) (0.041)
Stock Award 0.029*** 0.012 0.003 0.019
(0.003) (0.025) (0.005) (0.030)
Board Size -0.007 -0.003 -0.001 -0.004
(0.006) (0.007) (0.005) (0.007)
Outsider -0.012 -0.012 -0.032™** -0.268
(0.009) (0.093) 0.012) 0.167)
InsiderOwn -0.005 -0.032 -0.004 -0.183
(0.013) (0.125) (0.013) 0.192)
InstOwn 0.038 0.028 0.024%** 0.169
0.027) (0.027) (0.010) (0.138)
Year fixed Yes Yes Yes Yes
Firm fixed Yes Yes Yes Yes
Observations 69 69 33 33
Adjusted R2 0.523 0.587 0.728 0.530

Ferox ok weele ZL7E 10%, 5%, 1% oA BAAc R 895ke U Y, Heteroskedasticity-robust
Standard Errorg A%



ThE0 2 (3 V-7)2 EAZAL BAGA BAAIAY 0] 7197kl v A= B
5 HolFal Qloh HYFSALY] A71A 7d7AE S sk AR
Z Tobin's Q& AF&519.2H Tobin's Q& E3S|ALY] A|F 7HA & A 71X 2
= B((TFFA = x 37 + AL FR7HA) [ SAAES] BRI o= A olskd
t}.59) A B S|ARERTo] JAR] ATHAE ALK 4= Gl HolElE AlEstal A
7] g2l olefl thgh £4-2 2013~2018A9] 7I2F 53t F 72709 71F-Ax #A=A]
£ 7 EAE Sciqinh £4 ATE A A M4 BESAF 3] tisiAle=
T HEolA 71259 HIE2 7199 7HAI9t 10% S=ollA SAX R F3t &(-)
o] TAE vEtlal, BT e 2ol SlojA= S EATAL Hol AT 7]
i H&0] FASTE 5% ol oldt 2(0)9 @ 7HE AR Ut
o AgHsEo] et 2E AW EH, BAHET} 2Ak0] 0] W5/ o) A
+ Tobin's Q¢ EAF o2 [Fou]et 2(-)2] BAE Hof F3Uot. ol= w2 FAH|
S il o] MEAd2 HHFARY] AFA 27 (Financial Distress)Zt A 50|
PO A F7HIA 7199 7Hxoll £H4 Q1 FFE vlFth= AHE AXSHL Q)
omj 7]E0] AFEA A 2AetE FA|3HHCheng and Tzeng 2011).

9] A2 Ul EHAHES] ESEFIIAL GRS HgoflA] 7|9 H]
3ol F25F 9T 7199 7H7E 32 A0 yeht B AR BAAA A 22 7
9 HISE FAANA FAAENA A 0 & H7hE AL Qo AME Ho
S Qloh. wEbA HEBAES A FAe} 525 719] tiE Rl BAIE siastal 714
o7 7|G7HAE FHAIZI7] Slsl BAAAL] AACA F B oiu] Jakgo] vlF
= B S7H71E Rk 1Esjof & Ao E AR SAIHSG SolA ARolAL
O] HIE-E 7A7H0l BAZH o E Fou|gt JFE PIAA] = ACE YT o]
£ 3= BAREC] 5T 2| o2 93l AlQ]ojAREe] AATH E-A o
< 7HA17] flzoleh= oI3wl - A9 E(2017)2] AT Aot I3k

01?‘1.!
=2
u)
ot
Sid
>
i,

o

ol

59) 7197HE &7k Tobin's Q& A & ARZIAE ALY APk diAsk?] f1gt
A ¥7HReplace Costs)E WHe 2 QJu[skA|EL ojof tigt Ho|elE F617] oj¥7] of
2ol dytgor HAPATECAE A ARPHRIE FRVHRIR Ue 3= 7L
Tobin's Q& A6 J{Chung and Pruitt 1994)
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(B V-7) 2LAAL 7|¢71X12] Heofl thet a7k

1=

i Tobin's Q
A 2834} A H A} s
Intercept 0.483 0.769** 4,243
(0.642) (0.370) (0.710)
% Salary -0.087* -0.078 -0.082**
(0.045) (0.074) (0.038)
Firm Size 0.032 0.011 0.178***
(0.031) (0.020) (0.034)
Debt Ratio -0.028** -0.224%** -0.015%**
(0.012) (0.064) (0.004)
ProdHHI 0.190 0.677 0.235
(0.118) (0.935) (0.512)
Premium Growth 0.122 0.312** 0.043
0.077) (0.147) (0.032)
Volatility -18.625* -32.841 -7.259
(11.145) (39.527) (5.959)
Loss Ratio -0.408 -0.107
0.321) (0.219)
Stock Award 0.001 0.003 0.002
(0.003) (0.005) (0.004)
Board Size -0.014 -0.047 -0.010
(0.009) (0.045) (0.008)
Outsider -0.228 -0.717 -0.082
(0.239) (0.669) (0.166)
InsiderOwn -0.260 -0.483 -0.891
(0.151) (0.530) (1.049)
InstOwn 0.077 0.071 0.010
(0.080) (0.123) (0.012)
Year fixed Yes Yes Yes
Firm fixed Yes Yes Yes
Observations 72 24 48
Adjusted R-squared 0.415 0.758 0.761

Fer ok o ke ZV7E 10%, 5%, 1% $£EolA BAZFORE Fod-S YER Y, Heteroskedasticity-robust
Standard ErrorE AR&3}



Jensen and Murphy(1990)= EAAIAI7l 4 GA oA 2AgE JAE|EE Al-5=]
3 JEA9] i = WAL A3t 7H] W7 E(Pay-performance Sensitivity) S &
Ao =R SIS 4= il TSI BA-Aaid e 359 79 S/ 4
YAF B S7toll MRl AT AEE S75h= AR o5 53l FEA HAAY
7} 49471 o|GA 7K S71eE A e]1 Ao AAEHEAE AHE
o Stk wWEbA] 2 At U BSjAe] BA-AR 7o) HAE FAF o E A

H7] 949l Jensen and Murphy(1990)2] =20l AM&-E 3|4 Ha 2 oo T
S 22 A4S S5k

il

APay; ; = o+ a; ASW, ; + ayFirm Size; ; + a3 ROA; , + ayDebt Ratio;
+ asProduct HHI, ; + agP rmium Growth, ; + oy Volatility; ,
+ agStock Award; ; + agBsize; ;, + aqOutsider;

+ay Insiderown; ; + a,nstOwn, , +d, + f; + ¢,

919 Aol A FSEHF APay= YUY Hpdlo] At Mok oufsi 9 =¥
491 ASW= SIALS] F529] X(Shareholder Wealth)9] 17 HsRL o2 SlALS] 7]
Z AR7HR) A7t F7keele J8 foR AT of7|A FAE F50] R F

7HEo] gt ARG a2 BAg-Ad} 7kl T =(Pay-Performance Sensitivity)
£ S4sks ARE JURith (B V-8) AA| S 22] Jof gt 7|2+
(Salary), “8¥5(Bonus), & E5H(Total)Q] A7t HIE SEHHAFE ARSSIAL 5
o] ATHHSHASW)E 8 SHHPE AR 24 27E Holeth 72 £&5 74
Akst7] £13t HlolE = AFRIAEClA T ol 87Fss7] whieell HA-Adae] vidE &
A2 A HAAEE o R sto] BA2 3sitinh. (& V-8)9] Aih= BA-
g3 2k} Wi Q1o 71Ead A Aleloll BERE Alel7t Sl RS HolFal
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S, WA BAT A3e] WS el
AH o folshA] koLt iyt & B
Rt FH)Q] W= 7= AR LERT ofgt
I 3 B F50] £ S710] diitsAl A E] ke A BHolF, J9At B
Aol o] AAHHAQ) 7GR ko] F419] A7 Mtz S Sk
o} ot WA duEo] Arhs AME AR ol U AFSIA] dis] &
A-A3tete] ¥A1E £A43H Pan and Zhou(2018)9] A7 2ok AX|gi,

(E V-9 A B BPEsIitel SRADMNR e T2l et
A TR o] FAEE HolFal ik A oA vErd Aot frAket
Al g Eeslatel L EHAIANA 712l tigt BA-gate] 2 AeE SA4
O folstA] getort kol dishiHe AR ERAIA; BFlA 25
9] FoF BAH R Foltt F(H)Q] AT &S LAY K3t F Bl A
oMHE Fgr s atolft BAF-AJTte] 24A%7t FHHel PFor Folvet o
T2 TR Ao YERgT o2t 24 AT YBEAINES A BAolA
S ] AT st YA FRE A IS F49 FEE AFche T
9 kg 3 At F9 FOIMHDE S/ fE=sto] Adatet BAF
7] AAE A olFIL Qe AR SHHT 4 Ak ol YR AlRo] LR
Aol sl Aol A< ert wlala] ot APl izt 4ol A gstaL Ak
o] A7) dE AFE 79501 3ol A2} IFRS 17 % K-1CS9] =% & o 3D
879 gl 34 JFE L 5 AR FY4e) e 5o UL F8Y
AThz ARdolA] HlRE= A o® sjalgnt.c0 the Aol disi: 7194
B2 TR W oJARR] Q] RO Abelo]Ate] Hlgo] AP H A BlAte] ishA A3t
B F Bl 371 BAHCE FOIF ()9 WAE 7H] A0 Yehyitt. o]
23t Arks A EADIAIA oAR9] tRIE 2 B¢ olakee] o 243} 79

4
o
2,

N

60) 2018 FHAY A= BoIlsle] BR AAw W IAo] vEw Agst A
A AW, APEE 52 1S U ARG FUNgoR seuy A
Fe AFAGOR WAk e



AR g BAZL WS o]x18] Yol AelolArSo] Aol gt wA el
A752 A A Eo) S mesiae] AYATol 2AHe AR 7]

AA B]AL ol ApA o g FYAF HAFO] Az ofoji Aoz wrhErt

(B V-8) BA-AT} DIZIE0) Cist B2

SEH ASalary ABonus ATotal
Intercept -8.021 -2.339 -1.919
(11.117) (4.180) (3.418)
ASW 0.001 0.013™* 0.011*
(0.002) (0.0006) (0.0006)
Firm Size 0.731 6.771** 1.719
(5.755) (2.326) (1.769)
ROA 5.868 1.481 1.754
(8.512) (3.003) 2.617)
Debt Ratio -1.129 -5.375 -2.669
(0.905) (7.403) (7.158)
ProdHHI 2.096 2.603 1.003
(2.328) (9.354) (8.610)
Premium Growth 1.781 4.930 2.379
(1.430) (4.476) (4.397)
Volatility -3.669 -5.232 -7.279
(2.780) (9.361) (8.545)
Stock Award 1.411 3.475 2.873
(1.364) (4.824) (4.192)
Board Size -0.352 -0.487 -0.539
(2.483) (0.712) (0.763)
Outsider 1.847 1.601 0.280
(6.990) (2.367) (0.215)
InsiderOwn 1.349 0.453 1.989
(0.981) (1.524) (1.509)
InstOwn 0.523 0,294 0.305
(1.790) (0.560) (0.550)
Year fixed effects Yes Yes Yes
Firm fixed effects Yes Yes Yes
Observations 72 72 72
Adjusted R-squared 0.175 0.202 0.179

Fpow ok e ZE7E 10%, 5%, 1% FEOIA SAFoZ {132 UMM, Heteroskedasticity-robust
Standard Errorg A&}
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(B V-9) 283|A JEHE 2oyt

U0 et aEA

SEH ASalary ‘ ABonus ‘ ATotal ASalary ‘ ABonus ‘ ATotal
PEECEL: e
Intercept 1.629 -4.852** -2.637 0.991** 7.699 1.760
(3.702) | (2.143) (2.129) | (0.409) | (11.963) | (1.452)
ASW 0.003 0.012** 0.017** 0.007 0.016* 0.002
(0.002) | (0.006) (0.007) | (0.005) | (0.009) | (0.007)
Firm Size 2.540 8.894 1.387 5.021** 4.089 9.110
(3.329) | (7.263) (6.880) | (1.970) | (5.585) | (6.689)
ROA 8.274 6.551** 3.664 4.920 1.116 1.067
(10.328) | (2.235) (2.301) | (4.477) | (1.121) | (1.074)
Debt Ratio -7.897 -2.784 -1.888 | -9.691** | -5.319 -1.501
(7.181) | (3.424) (2.872) | (4.492) | (9.515) | (1.453)
ProdHHI 3.104 9.317 9.414 1.512 1.453 2.966
(5.269) (23.028) (25.516) (6.648) (1.718) (2.119)
Premium 1.603 1.528 1.604 0.788 0.568 1.356
Growth (2.559) | (1.181) | (1.1200 | (1.005) | (0.387) | (3.535)
Volatility -3.147 -4.546 -1.622 -1.217 -7.482 -8.699
(2.186) | (9.552) 9.037) | (2.782) | (6.412) | (7.648)
Loss Ratio -0.345 -0.695 -0.741 -0.681 -0.283 -0.398
(0.842) | (0.491) (0.442) | (0.609) | (0.275) | (0.231)
Stock Award 0.002 0.001 0.001 3.023 2.779 0.580
(0.005) | (0.005) (0.003) | (1.967) | (6.414) | (0.662)
Board Size -8.715 | -10.772* | -7.459* | -1.845 -6.125 -7.970
(5.876) | (4.043) (3.506) | (1.542) | (9.851) | (9.347)
Outsider -2.040 | -2.031™* | -1.821*** | -5.009 | -13.922 | 8.913
(1.454) (0.361) 0.394) | (19.982) | (19.270) | (17.012)
InsiderOwn 4.898 2.665 1.568 2.079 0.913 2.992*
(3.315 | (1.934) (1.524) | (5.031) | (1.543) | (1.557)
InstOwn 0.082 0.299 0.250 0.406 0.157 0.197
(0.413) | (0.200) (0.193) | (0.822) | (0.114) | (0.133)
Year fixed Yes Yes Yes Yes Yes Yes
Firm fixed Yes Yes Yes Yes Yes Yes
Observations 24 24 24 48 48 48
Adjusted R2 0.460 0.782 0.763 0.537 0.329 0.418
Zer ok e e ZE7E 10%, 5%, 1% TEOIA BAFCSRE §9ol8kS YEH M, Heteroskedasticity-robust

Standard ErrorE AR&SH



2. 481 BARZOIM O[St o1y U J|ATIXIN B3t £

SN o] et o)A FS AP Brjolel 4L et Thea
7o} A AT Y7} A Aol MFHA A 5 o] Aol i o
£38 Zol= AL BHoz 37 9t} S5 HASKEA BB HTRe
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(B V-10) O|HEl 249 ABHINt+3)Q| Fakof Chst S|H=EM
i ROA, 1 3 ROE, 5
Intercept -0.081%*** -0.294*
(0.020) (0.154)
% Deferred Variable Pay 0.016™* 0.067
(0.007) (0.049)
Firm Size 0.005%** 0.021**
(0.001) (0.009)
Debt Ratio -0.009* -0.002
(0.005) (0.004)
ProdHHI 0.036™*** 0.187%***
(0.005) (0.039)
Premium Growth 0.003 0.027
(0.002) (0.018)
Volatility -2.457%* -4.805*
(0.355) (2.633)
Stock Firm 0.001 0.012
(0.002) (0.015)
Stock Award 0.010™** 0.044**
(0.003) (0.019)
Board Size -0.011** -0.007*
(0.005) (0.004)
Outsider -0.004 -0.069
(0.009) (0.065)
InsiderOwn -0.003 -0.072
(0.011) (0.082)
InstOwn 0.007** 0.046**
(0.003) (0.023)
Year fixed effects Yes Yes
Firm fixed effects Yes Yes
Observations 102 102
Adjusted R-squared 0.634 0.364
Fer e e ZV7E 10%, 5%, 1% =04 BAFORE F9d-S YEHY Y, Heteroskedasticity-robust

Standard ErrorE AR&SH



B V-11) 2380 SEf OIS Bato) ZANIK3)S HE 3t BRI

S5y ROA . 3 ‘ ROE, + 3 ROA, + 3 ‘ ROE, . 3
AP B S| AL Lol 2 JJA
Intercept -0.105™** -0.139 -0.019 -0.525
(0.025) (0.165) (0.048) (0.864)
% Deferred Variable Pay 0.023%** 0.072 0.006*** 0.087**
(0.008) (0.054) (0.002) (0.040)
Firm Size 0.005%** 0.015 0.002 0.011
(0.001) (0.009) (0.005) 0.037)
Debt Ratio -0.005 -0.002 -0.016™* -0.020
(0.008) (0.006) (0.008) (0.015)
ProdHHI 0.058** 0.181% 0.013 0.023
(0.009) (0.059) (0.008) 0.014)
Premium Growth 0.002 0.023 0.003 0.022
(0.003) 0.017) (0.002) (0.041)
Volatility -2.004** -2.878 -0.277 -2.287
(0.413) 2.767) (0.390) (6.193)
Loss ratio -0.005 0.223%* -0.514 -0.207
(0.008) (0.056) 0.411) 0.226)
Stock Firm 0.006 0.012 0.003 0.008
(0.034) (0.023) (0.003) (0.0406)
Stock Award 0.009%** 0.016 0.005 0.004
(0.003) 0.019) (0.004) (0.003)
Board Size -0.005 -0.005 -0.007 -0.015™*
(0.009) (0.006) (0.005) (0.007)
Outsider -0.013 -0.029 -0.009 -0.173
0.010) (0.070) (0.012) (0.188)
InsiderOwn -0.002 -0.092 -0.004 -0.282%*
0.014) (0.097) (0.008) 0.127)
InstOwn 0.006** 0.042* 0.008 0.131
(0.003) 0.022) (0.009) (0.096)
Year fixed effects Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes
Observations 69 69 33 33
Adjusted R-squared 0.769 0.565 0.758 0.457

Zerw ek e ZE7E 10%, 5%, 1% $FOIA EAIFo R (o8-S YEMY W, Heteroskedasticity-robust

Standard ErrorE AR&gH
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(B IV-12) O|AHE H&9 7|A7x|Q Fakf st 3|FEM
EAHA Tobin's Q
A B34} A E A} £l 2 E I A}
Intercept 4,372 1.356 4.099%*+*
(0.908) (0.840) 0.678)
% Deferred Variable Pay 0.121** 0.220 0.099***
(0.059) (0.278) (0.031)
Firm Size 0.168*** 0.682 0.174**
(0.042) (0.399) (0.033)
Debt Ratio -0.035* -0.060 -0.017
(0.019) (0.083) (0.012)
ProdHHI 0.173 2.581 0.175
(0.291) (2.473) (0.505)
Premium Growth 0.098** 0.207 0.047
(0.045) 0.118) (0.032)
Volatility -2.467 -2.944 -7.532
(9.829) (6.530) (5.849)
Loss ratio -0.876* 0.116
(0.465) (0.215)
Stock Award 0.004 0.005 0.002
(0.003) (0.007) (0.005)
Board Size -0.032%** -0.054 -0.010
(0.010) (0.045) (0.008)
Outsider -0.031 -0.351 -0.070
(0.227) (1.418) (0.163)
InsiderOwn -0.314* -0.716 -0.877
0.175) (0.998) (1.030)
InstOwn 0.002 0.126 0.017
(0.073) (0.300) (0.126)
Year fixed effects Yes Yes Yes
Firm fixed effects Yes Yes Yes
Observations 72 24 48
Adjusted R-squared 0.833 0.778 0.763

R, e 7 10%, 5%, 1% eEolA BARCE {9

Standard ErrorE AR&3}

S YENH, Heteroskedasticity-robust



(E V-13) 0|2E 20| B HY| Jaiof OIX|= Jeol| thet 324

SEEe Premium Growth New Contract
A A EADA} | ESESIAL | B EAIAL
Intercept -7.545 -0.364 -0.396 0.075
(7.423) (0.851) (4.998) (0.247)
% Deferred Variable Pay | -0.271* -0.157 -0.336** -0.056™*
(0.153) (0.189) (0.132) (0.026)
Firm Size 0.162 0.002 0.122 0.025*
0.217) (0.045) (0.138) (0.014)
Debt Ratio -0.049 -0.503** -0.254 -0.041
(0.039) (0.218) (2.417) (0.056)
ProdHHI 1.383 0.030 0.141 0.111
(1.128) (0.338) (0.726) (0.098)
Volatility -1.153** -2.533 -1.190** -0.188
(0.607) (7.645) (0.446) (0.193)
Loss ratio -0.350 -0.167 -0.447%*
(0.426) 0.113) (0.108)
Stock Firm 0.622* 0.008 0.277 0.037
(0.325) (0.099) (0.207) (0.028)
Stock Award -0.011 -0.161* -0.002 -0.033
(0.012) (0.089) (0.005) (0.021)
Board Size -0.024 -0.013 -0.014 -0.035%**
(0.031) (0.025) (0.029) (0.006)
Outsider 0.010 0.061* 0.021 0.208**
(0.082) (0.034) (0.069) (0.083)
InsiderOwn -0.581 -0.526 -0.318 -0.570
(0.682) (0.483) (0.549) 0.371)
InstOwn 0.096 0.023 0.172 0.055*
(0.062) (0.104) (0.515) (0.032)
Year fixed effects Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes
Observations 204 138 66 138
Adjusted R-squared 0.328 0.085 0.434 0.602
Ferow w e ZE7E 10%, 5%, 1% FollA BAIRCRE RolghE YW, Heteroskedasticity-robust

Standard ErrorE AR&SH
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(B V-14) CEO EHHA +otd(t+3)02] S0l thgt &lH=24

S5HE ROA; 3 ROE, , 3
Intercept 0.030 0.068
(0.029) (0.216)
% Salary -0.006™* -0.051**
(0.003) (0.023)
Firm Size 0.019** 0.016*
(0.009) (0.009)
Debt Ratio -0.010** -0.025%**
(0.005) (0.005)
ProdHHI 0.011 0.121
0.018) 0.131)
Premium Growth 0.002 0.009
(0.002) 0.016)
Volatility -0.095 -0.982
(0.065) (2.107)
Stock Firm 0.005 0.021
(0.004) (0.034)
Stock Award 0.009 0.066
(0.008) (0.058)
Board Size -0.005 -0.013**
(0.0006) (0.0006)
Outsider -0.004 -0.081
(0.0006) (0.052)
InsiderOwn 0.047%** 0.029**
0.014) 0.011)
InstOwn 0.009 0.031
(0.007) (0.049)
CEO Age 0.003 0.002**
(0.002) (0.001)
CEO Tenure 0.004** 0.008***
(0.002) (0.002)
Year fixed Yes Yes
Firm fixed Yes Yes
Observations 31 31
Adjusted R-squared 0.674 0.716

Ferox ow el ZL7E 10%, 5%, 1% oA BAAc R §95ke U Y, Heteroskedasticity-robust

Standard ErrorE AR&3SH



(B IV-15) CEO EHAAQ 7IY7ixI2l S&koll thet 2|lH=A

S Tobin’s Q
Intercept 1.460
(1.645)
% Salary -0.320™*
(0.125)
Firm Size 0.008
(0.089)
Debt Ratio -0.018
(0.012)
ProdHHI 0.326
(0.621)
Premium Growth 0.256™**
(0.083)
Volatility -4.503**
(1.908)
Stock Award 0.009
(0.006)
Board Size -0.012
(0.039)
Outsider -0.167
0.412)
InsiderOwn -0.323
(0.547)
InstOwn 0.020
(0.027)
CEO Age 0.002
(0.006)
CEO Tenure 0.016™*
(0.007)
Year fixed Yes
Firm fixed Yes
Observations 24
Adjusted R-squared 0.415

Standard Errorg AR8gH

O o
T

&S YERH, Heteroskedasticity-robust
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(# V-16) CEO 2d-dat U= thst 3lFH=EA

Dependent Variable ASalary ABonus ATotal
Intercept -1.594 -5,096 -6.690
(2.079) (4.988) (5.665)
ASW 0.003 0.006™* 0.004
(0.012) (0.003) (0.003)
Firm Size 0.385 2.495 2.879
(1.101) (2.642) (3.528)
ROA 0.376 0.364 0.401
(1.385) 0.332) (0.434)
Debt Ratio -6.174 -6.165 -5.548
(10.434) (5.030) ©.717)
ProdHHI 7.183 2.081 2.799
(7.822) (1.877) (2.507)
Premium Growth 0.280 0.319** 3.165
(5.863) (0.141) (0.188)
Volatility -4.118 -2.583 -2.995
(7.720) (4.251) (5.677)
Stock Award 0.245 0.986 0.152
(0.193) (1.155) (0.344)
Board Size -0.361 -0.641 -1.002
(0.305) (0.732) (0.978)
Outsider 1.640 1.187 1.351
(4.408) (1.058) (1.412)
InsiderOwn 0.300 0.145 0.115
(0.447) (0.110) (0.147)
InstOwn 1.535 0,226 0.386
(2,209) (0.530) (0.705)
CEO Age 0.708 0.173 0.873
(0.514) (0.123) (1.647)
CEO Tenure 0.167 0.345 0.512
(0.526) (1.262) (1.684)
Year fixed effects Yes Yes Yes
Firm fixed effects Yes Yes Yes
Observations 24 24 24
Adjusted R-squared 0.474 0.573 0.431
Feow e ZE7E 10%, 5%, 1% oA BARCE F93hE UEH, Heteroskedasticity-robust

Standard ErrorE AR&3}
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1. BAHA 24
F AFE] 729 Aol IFRS 17 9 K-ICS Ax =Y 59 49349 #ishrt

QoJur 9Jet. o] st E40] WSk Aol Eotz 44 AAIP 4o] ofsle At
3 9l F 2R AGAEC] B 4718 WA 54 719 XS A
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PCLEX N 119 |
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9 37 54713 7197119 AALR oojA| =5 517] sl 4IRS0l 3
ARl Ao A& 5o Hes dAskL HAY A4kl A ofF-g A& o=
HUEY sk bl AlS F9E 7]eoloF g Ao s datEn.

d

rlo



HE TN 2020-7

Stulz 1985; Jensen and Murphy 1990; Core and Guay 1999)&2 F417]9F B
0] A2 =9 A YA 19| ol T AE LAIATIAL HFAE 7124 Q1 B A]
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64) vlFANAE 20089 S8 olF AERA Hojrt AR TRt JEZTe} o]
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DR AAIEO S-S BAAA BaA oA HalatA dgsfof & Aolct,
pREte 2 5714 71479 g BEE AAE FIR BAAAAN 2
Ao g AYE & JLF HAIAL FIAHGAR]I CE0S 4714 A 71815 S7HA
Aok g J g7} Qrial wEeh @Y 2~34of B3t 42 EH3|AF CEOS] 971
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s Al ZoiRE 2ol o7E BAE AR el AHE AEE 4 3
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