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GDP 9.6 8.4 5.8 2.9

AH| 7.6 8.1 5.6 2.0

LN} 9.0 1.8 4.9 0.7
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= 7.9 14.1 124 4.3
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Annual Compensation

Ltong-Term Compensation

Awards Pavouts
Other
Total Annual Stock Long-Term All Other
MName and Compen- Compen-— Options Stock Incentives Compen-—
Principal Pasition Year sation(2) Salary Bonus sation(3) a) Options (5) (6) sation(7)
$ 3 $ $ s #Shares $ £
G. R. Wagoner, Jr. 2005 5,479,305 2.200.000 o 345.082 2,884,000 400,000 o 50,223
Chairman of the Board 2004 10.055,855 2,200,000 2,4€0,000 186,797 5,140,000 400,000 o 73,058
& CEO 2003 12,835,303 2,200,000 2.860.000 85,308 4,280,000 500,000 3.313.000 76,534
J. M. Devina 2005 3.883.818 1,550,000 s} 313,807 1,153,600 160,000 423,162 447,250
Vice Chairman and 2004 6,441,810 1,550,000 1,400.000 173.676 2,056,000 160,000 795,000 466,234
Chief Financial QOfficer(1) 2003 8362 683 1 550 000 1 /12000 200 211 1. 716,000 200.000 2.821.000 463,472
R. A Lutz 2005 3,019,408 1.550,000 (2] 274,736 1,153,600 160,000 o 41,072
Vice Chairman. Global 2004 6,506,285 1,550,000 1,400,000 147,301 2,056.000 160,000 1,231,000 61,9284
Praduct Development 2003 8,209.355 1,550,000 1.612.000 as8,.351 1.716.000 200,000 3171 000 51,994
T. & Gottschalk 2005 1,971,793 1,000,000 (5] 426,176 518,120 72,000 o 26,497
Executive Vice President. 2004 2.879.672 S50,000 736,000 230.478 925,200 72,000 o 37.984
Law & Public Policy 2003 3.883.,831 929,167 £50.000 205,301 772,200 S0,000 1,186,000 37.163
and General Counsel
G. L Cowger — Group Z005 1.684.034 850,000 [a} 161,784 360,500 50,000 297,738 14,022
Vice President. Global 2004 2,184,110 850,000 659,000 17,303 642,500 50.000 o 25,307
Manufacturing and 2003 2,742,671 775,000 546,000 - 21,527 471,800 55,000 787.000 23,244
Labor Relations
Individual Grants
Number of 26 of Total
Securities Options Granted Grant Date
Underlving to Employvees Exercise Expiration Present
Mame Options Granted in 2005 Price Date Value(l)
# Shares %% $/Share $
G. R. Wagoner, Jr. 400,000 4.98 8632 1/24/2015 2,884,000
J. M. Devine 160,000 1.99 36.37 1/24/2015 1,153,600
R. A Lutz 160,000 1.89 36.37 1/24/2015 1,153,600
T. A Gottschalk 72,000 0.90 36.37 1/24/2015 518,120
G. L. Cowger 50,000 0.62 36.37 1/24/2015 360.500
Estimated Future Payouts
Uinder Non-Stock Price-Based Plans
# Shares,
Units, or Parformance
Mame Othar RHights Period Threshold Target Maximum
Units Units Units
G. B. Wagoner, Jr. 102,224 Z005-2007 51,112 102,224 204,448
J. M. Devine 51,112 2005-2007 25,556 51,112 102,224
R. A Lutz 5i.112 2005-2007 25,556 51,112 102,224
T. A Sotischalk 25,556 2005-2007 12.778 25,556 51.112
G, L. Cowger 25,555 2005-2007 12,778 25.555 51,112

Source: 20|4 (2014), CFO Z2| E: 3|A|IH LS EE% i MEM2, MSLMEG, p. 557



GMe] 17 9F BA A (20053 AXFHIA)

Comparison of Five-Year Cumulative Return

General Motors Common Stock, S&P 500 Index, Ford, and Daimler Chrysler

Dollars
160°
«@151

[}
.2
a
x 103
o
S
n
o]
(O]
>
[}
o
e A 49
(5]
GO [remmemmmsmss s s s s e 7 ——t— GM COMMON STOCK |-=*--* ~® 39
——S—— S&P 500 INDEX
P B w =@ = FORD. 0 [
===+« DAIMLERCHRYSLER

| | | |

0
12/31/2000 12/31/2001 12/31/2002 12/31/2003 12/31/2004 12/31/2005

Source: 20|4] (2014), CFO Zo|E: 3|AIPEE EE H XM MSEHZE L, p. 560

10



27 e) AN E

(EH21: %)

7= 1981~1986 1987~1997 1999~2007 | 2008~2013

GDP 9.6 8.4 5.8 2.9

AH| 7.6 8.1 5.6 2.0

LN} 9.0 1.8 4.9 0.7

=& 12.9 12.7 11.9 6.3
MA = 5.4 7.8 7.7 2.5

= 7.9 14.1 124 4.3

g 45 43 3.0 2.1

F: 182 US2EX Ex|: BXEQ014)0M 28,

11



IMF plus &X]

[IMEA A A &) ABAY -]

1. 289 W4 8 2t
S | 2 ABA 2K 25% Ol EXiof st R 2&
3 HEA NZES BN

BEIEHE £

=
. HfH12200% Ofst2 A
2 MOy 0lAsH 52

HO o
a8 |3 920 X1 At Ay
al
x A 459] 1 0]p 9

JAbE} | 5 HARMYS

&7 Shin & Chang(2003).

12

450

[71 4 F-AHul&9] 7F F0]]

712k 1995~2012)

400 |
-
&
-
N S IR i S A e l"%_vrﬂhs‘
& |
-
o
76797 98 93700 01 02 03 4 0 08 ‘07 08 09 10 11 12 13 14 15105
[$-FF2] 9=l &4 ¥ &] e
o MNER | BORiER | mAZ | skemeiE | sy
2001 597 | 526 | 619 | 324 | 516
2016 51 06 | 496 | 43 | 483
ZF: 200142 |# 20162 88 19%%} 7|=



#7799 24A% B3

(7|Z+ 2000~2013)
(UO)

45
|
N 9] 5215 A7)
35.2%
30

7 ¢ .

20 \/\. o ® it
o — : A

__________ \ -0
\ -
\ - = == = 7| HEXIX
-
10 17.1%
YEEE36%
\/\/P—
0

2000 2003 2006 2009 2012

13

(A%

(109 &)
40000 |

30000 |
20000
10000

0

ST vs. A= ]

(712t 1999~201)

1999
-10000

-20000

-30000

AN
2ooz\~\_m5\/ 8 201



A= F57H] 49 A3t

(AL 3 o) 2 8 2]

1800 | __ sgpsoo x4

1600 B
— RPARE 0§

1002 &2{(2013:)

1200

800

(712t 1981~2013)
1800 3k
K

1600

S&P 500

1200

800

400

1981 1985 1989

0
1997 2001 2005 2009 2013

EX: Lazonick(2015).

14

L Z 1 0 = =
[Z]' = }—% L;L VS. X]' = ‘H‘E%L;L]
(712} 1946~2014)

(19 &3y

00wz
— o8y wEl}

200

0 e s & —

1946 1954 1962 1970 1978 \1986 / 1 010

-200
-400
-600
-800

&Xx{: Lazonick(2015).



A2 | BEAAL B 94

(10T 7] e 7Rk zbe] F24 05 5]

&) J|HERHA} FAlEQ
BlackRock, Inc. j 2,044
2 | Vanguard Group, Inc. ‘ 1553
3 | Fidelity Investments 1 1,272
4 | State Street Corporation f 1,090
5 | Capital Group Companies, Inc. ‘ 857
6 | T. Rowe Price Group, Inc. 814
7 | JP Morgan Chase & Co. ‘ 456
8 ; The Bank of New York Mellon Corporation ‘ 410
9 | Wellington Management Group LLP ‘ 389
10 | TiAA-CREF | 373
| A9l 57HA 6.818(31%)*
A2 107441 026142%)
A9 259t 1230756%)
‘ A2 1007HAt T 77176,9é5(;8%)7 7
‘0= FANE TA AZIEY cfs|(20161F 62 7|F). &X: Capital 1Q

[10W] 7] AFA2FAL] 5% o] A RHF 719 ]

(91%: 2016)
- IRt 5% 014 KI£ES 712 2%
BlackRock, Inc. ‘ 2610
Vanguard Group, Inc. | 1872
Fidelity Investments 1173
Capital Group Companies, Inc. 465
Wellington Management Group LLP 439
T. Rowe Price Group, Inc. 414
JPMorgan Chase & Co. 191
State Street Corporation 178
The Bank of New York Mellon Corporation 98
TIAA-CREF 24

Ex{: Capital 1Q
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Salary of US firms’ top executives
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[7199 CEO salary vs. 3|A]#8 = CEO salary]

(H=: 2014, Tl ot ehayf)

=% CEO Ha & X|HE ofL|X Ha

David M. Zaslav Kenneth Griffin

1 156 1.3B
(Discovery Communications) (Citadel)
Michael T. Fries James Simons

2 m 1.2B
(Liberty Global) (Renaissance Technologies)
Mario J. Gabelli Raymond Dalio

3 88 1.1B
(GAMCO Investors) (Bridgewater Associates)
Satya Nadella William Ackman

4 84 950
(Microsoft) (Pershing Square Capital Management)
Nicholas Woodman Israel (Izzy) Englander

5 77 3900
(GoPro) (Millennium Management)
Gregory B. Maffei Michael Platt

6 73 800
(LMCA & QVCA) (BlueCrest Capital Management)
Lawrence J. Ellison Larry Robbins

7 67 570
(Oracle) (Glenview Capital Management)
Steven M. Mollenkopf David Shaw

8 60 530
(Qualcomm) (D.E. Shaw Group)
David T. Hamamoto O. Andreas Halvorsen

9 60 450
(NorthStar Realty Finance) (Viking Global Investors)
Leslie Moonves Charles (Chase) Coleman III

10 | 54 425
(CBS) | (Tiger Global Management)

- g 83 | R 822

EX: ZDZHYX X2 http://www.equilar.com/reports/18-200-highest-paid-CEO-ran kings-2015.html, &
XHE ojL|X X}2&= http://www.institutionalinvestorsalpha.com/Article/3450284/The-2015-Rich-List-
The-Highest-Earning-Hedge-Fund-Managers-of-the-Past-Year.html(2016% 8% 179 X<%).
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