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H<ETHRMRHEBMELIZBLOTHY . REZTOHMDOTEZHFEIT LD TEHYFEEA,



RESAAT7 DI

Committee score

1400
Committee

1200 MIN 20—
MAX 6.0

1000 MEAN 40—
MEDIAN 20
STDEV 15

# of compani
= 8 8

2

=
=
.

=

BEINSEMAMEETETHLHMLIBERRELEICANI DL (LUT . THE I EMLET ) AMER-RRLEZLDTY A, EORBRUERDIEMHE., TEM. BT
[2DWT, BHRIIRIEZETHOTELT =, WHVEESEREERFOLDTEHYFE A FEHIEH SN =RBE. ERFERICEVTERSNDTHY . F &<
EREIDGENHYET . AXB LV T HEOEFEZ ST MMM BHETETITFEL., BRI HHADEAICKIREL/ICLUEKKERB IV ZDERYIC
BE-MITYEH_EFBELONTVEY, o FEHE IV L DEAYERE. BERESVEM HETILFIBELOATVEY  SHARBT HIREFRIT.
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EEIHEENHYET . ARB RV THFEOEFEZECHMIFMAEIHSLCIRFREL, FANHENDEAICLSIEFEERICLKEEHB IV ZOEAYIC
BE-MITYEH_EFBELONTVEY, o FEHE IV L DEAYERE. BERESVEM HETILFIBELOATVEY  SHARBT HIREFRIT.
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EEIHEENHYET . ARB RV THFEOEFEZECHMIFMAEIHSLCIRFREL, FANHENDEAICLSIEFEERICLKEEHB IV ZOEAYIC
BE-MITYEH_EFBELONTVEY, o FEHE IV L DEAYERE. BERESVEM HETILFIBELOATVEY  SHARBT HIREFRIT.
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EEIHEENHYET . ARB RV THFEOEFEZECHMIFMAEIHSLCIRFREL, FANHENDEAICLSIEFEERICLKEEHB IV ZOEAYIC
BE-MITYEH_EFBELONTVEY, o FEHE IV L DEAYERE. BERESVEM HETILFIBELOATVEY  SHARBT HIREFRIT.
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BE-MITYEH_EFBELONTVEY, o FEHE IV L DEAYERE. BERESVEM HETILFIBELOATVEY  SHARBT HIREFRIT.
H<ETHRMRHEBMELIZBLOTHY . REZTOHMDOTEZHFEIT LD TEHYFEEA,



A FRITRAT O N IR

Equity Issue score
1000
Q00 ____ Equity Issuance
MIN -6.0
3 800 T ImAX -10
B 00 —{MEAN -22
T 600 —{MEDIAN -20
g 500 STDEV 08
,g 400
= 300
200
100
0 { i } 1 } i } t . t - i 1 . t
-8 -7 -7 5 -4 -3 -2 1 0
Score

BEINSEMAMEETETHLHMLIBERRELEICANI DL (LUT . THE I EMLET ) AMER-RRLEZLDTY A, EORBRUERDIEMHE., TEM. BT
[2DLVT, BHIFREAZTEOTELT . F= LHVESERZROLDOTILHYFE A AERICEBEIN-ABRE. ERERICEVWTERESN =30 THY . FELL
EEIHEENHYET . ARB RV THFEOEFEZECHMIFMAEIHSLCIRFREL, FANHENDEAICLSIEFEERICLKEEHB IV ZOEAYIC
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A
¢ of INED #of |Stockholding | Ave Tobin's | AvgROA | Avg ROE MET;?CAL
Companies score Q (act) (act)
score
>60% 32 6.9 2.8 4.0% 11.9% 6.5
>55<=60% 22 6.5 2.4 5.8% 11.3% 6.6
>50<=55% 49 6.9 3.0 4.5% 10.1% 6.3
>45<=50% 10 4.3 1.3 3.1% 10.1% 6.1
>40<=45% 125 59 2.8 5.7% 10.6% 59
>35<=40% 91 50 2.1 4.7% 9.9% 58
>30<=35% 252 54 1.8 4.5% 8.6% 56
>25<=30% 384 59 1.8 5.0% 9.9% 52
>20<=25% 422 52 1.9 4.7% 9.3% 51
>15<=20% 218 54 1.6 4.3% 8.6% 50
>10<=15% 140 54 1.8 5.1% 10.0% 48
>5<=10% 23 51 1.5 3.7% 7.8% 4.5
<=5% 25 9.2 2.6 7.0% 11.2% 51
All 1,793 56 2.0 4.8% 9.5% 5.3
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B B RLEZED BRI T IXU-A—D T ] DA /N
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% of INED # of . Avg Tobin's Q Avg ROA Avg ROE Avg Nor.n # of Woman | Incentive plan
Companies [act) (act) METRICAL | committee score score
>60% 32 2.76 4.0% 11.9% 6.5 . 2.9 3.0 0.7
>55<=60% 22 2.36 5.8% 11.3% 6.6 2.6 2.6 1.0 3.2 0.6
>50<=55% 49 2.97 4.5% 10.1% 6.3 2.6 2.6 0.8 2.7 0.5
>45<=50% 10 1.27 3.1% 10.1% 6.1 2.4 2.4 1.0 2.8 0.5
>40<=45% 125 2.80 5.7% 10.6% 59 2.3 2.2 0.6 2.9 0.4
>35<=40% 91 2.15 4.7% 9.9% 58 2.1 2.1 0.7 2.7 0.4
>30<=35% 252 1.84 4.5% 8.6% 56 2.0 2.0 0.5 2.4 0.3
>25<=30% 384 1.82 5.0% 9.9% 52 19 1.9 0.5 2.2 0.3
>20<=25% 422 1.88 4.7% 9.3% 51 1.7 1.7 0.4 2.1 0.2
>15<=20% 218 1.62 4.3% 8.6% 5.0 1.5 15 0.5 2.0 0.2
>10<=15% 140 1.81 5.1% 10.0% 4.8 1.7 1.5 0.5 2.1 0.1
>5<=10% 23 1.47 3.7% 7.8% 4.5 2.0 2.0 0.3 1.7 0.1
<=5% 25 2.64 7.0% 11.2% 5.1 0.0 X 4 03F 15F 0.0
All 1,793 1.95 4.8% 9.5% 53 2.0 2.0 0.5 2.3 0.3
Stock Holding [ Dividend Policy . Equity GIOWTT— TTasTHOTUMET  Takeover | Ownership o o
<core ccore Equity Issuance Cancelation Policy score - Defense <core AGM/IR ROE(E) ROA(E) ROE(Z50) ROA(ZZH0)
. . -2.5 2.7 7.9 0.5 9.4 12.3 6.2 0.2 0.1 0.1 0.0
6.5 2.6 -2.2 2.2 7.4 0.5 9.1 12.7 6.2 0.1 0.1 0.1 0.1
6.9 2.1 -2.1 2.5 7.6 0.7 9.4 119 6.0 0.1 0.0 0.1 0.0
4.3 2.5 -2.8 2.0 8.1 1.0 7.0 13.0 6.5 0.1 0.0 0.1 0.0
59 2.2 -2.1 2.3 7.5 0.9 83 13.3 53 0.1 0.1 0.1 0.1
5.0 2.6 -2.1 2.4 7.4 1.1 7.9 13.4 5.6 0.1 0.1 0.1 0.0
54 2.3 -2.1 2.4 7.2 1.0 8.5 129 5.0 0.2 0.1 0.1 0.0
59 2.3 -2.2 2.3 7.1 1.1 8.5 12.6 4.7 0.1 0.1 0.1 0.1
52 2.3 -2.2 2.3 6.9 1.2 8.2 12.3 4.6 0.1 0.1 0.1 0.0
54 2.3 -2.1 2.3 6.9 1.0 8.2 125 4.5 0.1 0.0 0.1 0.0
54 2.1 -2.3 2.3 6.6 1.1 7.9 12.4 4.3 0.1 0.1 0.1 0.1
51 2.0 -2.3 2.0 6.4 1.0 7.8 115 39 0.1 0.0 0.1 0.0
9.2 1.9 -2.2 2.0 7.2 0.7 10.0 11.2 3.2 0.1 0.1 0.1 0.1
5.6 2.3 -2.2 2.3 7.1 1.0 8.4 12.6 48 11.6% 5.3% 9.5% 4.8%
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