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CEO compensation is a relevant topic in today’s society that touches both political and 

economic questions which are of interest for the whole general public. It affects people 

indirectly through CEOs actions and how these actions affect company performances. Due to 

the fact that there is a financial crisis, this thesis has its aim to catch some light over CEO 

compensation and its relation to company performances, if there is one.  

The purpose was to investigate if we could find a relation between CEO compensation and 

company performances by using variables which we considered significant for this study. 

These variables are collected from each company’s annual reports and which we have chosen 

to focus on the two past years 2007 and 2008, as it is the most recent data. For the principle of 

our thesis a combination of qualitative and quantitative methods was applied, to best suite the 

purpose. When finding a sustainable and significant result, regressions of different variables 

from the annual reports were drawn and the outcomes of these were interpreted and analyzed. 

Our findings show that turnover is the only variable which indicated any significant p-value 

under 10 % in the regressions drawn. Of all regressions three show significance and all are 

related to turnover. Given these results we can conclude that the other variables are not related 

to the CEO compensation in this case study.  
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1. Introduction 
This chapter describes the background followed by problem discussion and formulation for 

our thesis. The purpose and delimitation of the study is further presented. The chapter ends 

with a description of the disposition and short summary of each chapter. 

 

1.1 Background 

 

Chief Executive Officers (CEO) compensation has been the discussion topic worldwide for 

decades now and more recently more intentional during the financial crisis. During the mid-

1980s the largest compensation packages in history were rewarded to chief executives of big 

US corporations. Thus by the end of the 1980s as the economic boom of the 80s fell into the 

recession of the 1990s, various CEOs continued to receive gradually more remunerations. As 

people lost their jobs and shareholders were hit hard by the recession it seemed unreasonable 

that CEOs still earned millions in bonuses (bnet).   

 

Bonuses categorize as incentives and are used as a tool or stimulation to motivate a specific 

course of action, mainly in the company´s best interest. The amount of compensations 

depends mostly on the overall performance of the company, but how can a company specify a 

CEOs performance from the company? (Png, 2007).  Taleb (2009) a renowned professor in 

risk engineering at New York University argued once that the statement “reward talent” could 

be debated. We could concur that incentives are the pure heart of capitalism, but not the 

incentive schemes themselves. (Taleb 2009/2008). It can be difficult to estimate the talent 

which should be rewarded and if that talent actually has contributed to increasing company 

performances. According to a test by Grinstein et al, (2004), bonuses are mainly motivated by 

an increase in company size and the annual revenues followed by the CEOs performance and 

talent. Grinstein et al (2004) meant that only a minor part of variations in CEO compensation 

depends on the performance and skills of CEOs. Could the main measure of compensation 

depend on luck?  Bertrand et al (2001) defines luck as performances which increase company 

value and are beyond the control of the CEO. An important factor in addition to performance 

is the influence a CEO possesses on the board of directors. CEOs with more influence and 

power over the board take on larger deals with clients and are more likely to receive a greater 

increase in bonus (Grinstein et la, 2004). Whether CEOs receive obscenely large bonuses or 
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other compensations, presently there does not exist any sustainable scientific evidence which 

indicate that CEO bonuses have any positive effect on the performance of a company 

(Henrekson, 2009).   

 

  

1.2 Problem discussion 

 

Lavish bonuses and CEO compensation are relevant topics today considering the financial 

crisis. In general, CEO compensation is a talked about subject that touches the moral and 

standards of a company. We have chosen to analyze what lies behind these extravagant 

bonuses and strive to find some positive relation with variables associated to company 

performances.  

 

The most widespread compensation policies used by companies today are the performance 

based compensation, equity based or a fixed annual remuneration. Although performance 

based compensation is the most applied strategy it does not seem to work as it should. A 

company´s performance may be dreadful this year in comparison to the year before, despite 

this, CEOs still lavish themselves in bonuses which they might not have deserved. This is 

because the compensation received is based upon the CEOs performance which has not 

contributed to a great company performance. Over the past year it has been brought to the 

attention whether incentive schemes function as they should (rewarding performance). If 

incentive schemes are working as they should how come CEOs are rewarded for poor 

performances?  

 

Recently the Swedish bank SEB’s CEO Annika Falkengren declined her bonus of nine 

million SEK. This was after discussions regarding the topic of her two million SEK bonus 

increase in the middle of the financial crisis. The topic arose as costumers, stockholders and 

the general public criticized SEBs actions and questioned if management lost their connection 

to reality. As a result the bank withdrew all managers’ bonuses and Miss Falkengren made a 

formal apology to the public, stating a mistake was made. 
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1.3 Problem formulation 

 a) Is there any relation between CEO’s compensation and company performance? 

 b) Is CEO’s performance crucial for yielding positive results in a company? 

 c) Is there any difference between Swedish and foreign compensation structure? 

  d) Has CEO’s remuneration decreased during financial crisis in 2008? 

 

1.4 Purpose 

 

The aim of this thesis is to examine whether there is any significant relation between the 

company’s overall performance and CEOs remuneration. We intend to see if there exists a 

significant connection between return on equity, net income and company turnover to the 

amount of remunerations given to CEOs. 

 

1.5 Delimitations of the study 

Good performance is rewarded with different types of compensation. Thus the amount of 

compensation differs depending on the position one uphold in a company. These 

compensations have caused a big debate in the media recently regarding the obscene amounts 

some receive. Our interest in this matter is concentrated on CEO compensation this is why we 

delimitate the thesis to CEO compensation sole. We limit the research sole to investigate the 

banking market in Sweden as it is relevant to us. Out of the whole banking market we selected 

twelve banks that had their annual reports available to include in the study. A few banks are 

not Swedish founded but are actively operating in the Swedish market. This thesis is restricted 

to examine if there is any relation between CEO performance and company performance with 

a case study of 12 banks that are researched years 2006-2008. 

 

 
1.6 Disposition  

 

Chapter 1     Introduction 

The introduction emphasizes on which direction we have chosen to take our study in the field 

of economics. The reader will encounter the aim of the study as well as the problem 
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formulation itself which is based on CEO compensation and company performance. Amongst 

these the reader can also find what limitations we have imposed.   

 

Chapter 2    Methodology 

The second chapter describes what methods we have utilized in order to answer the thesis 

question in the chapter prior to this. It describes what channels we have used to collect 

primary and secondary data throughout our thesis. Here is also stated the validity and 

reliability of the thesis. 

 

Chapter 3   Theoretical frame of references 

Theoretical frame of references incorporates all theory that is of relevance to the thesis. 

Mainly it is a description of bonuses, options, stock, benefit, warrants and perks.    

 

Chapter 4   Empirical results 

This chapter presents our qualitative and quantitative findings. The qualitative results 

represent to great extend, variables that are of most influential. The regressions drawn 

represent the quantitative results.  

  

Chapter 5   Analysis and discussion 

In this chapter we analyze the results and findings from the regressions. The analysis is 

structured in accordance to the regressions that have significance to answering our questions.   

 

Chapter 6   Result  

The ending chapter presents final results and conclusions we found after analyzing chapter 5. 

Also, there are some suggestions for continuous study in the subject of CEO compensation. 

 

Chapter 7 Sources 

Here are our references and sources that were used throughout the thesis  

 

Appendix  

The appendix consists mainly of our data collection and regression results. But most 

importantly a summary of all the information collected from the bank’s annual reports and 

calculations of different variables 
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2. Methodology 

This chapter describes and motivates how our study has been done. Initially, the chapter 

starts with motivating our choice of subject, followed by a description of the research’s 

purpose, approach and strategy. Data collection is further presented and motivated. Finally, 

the validity and reliability of the thesis is presented and discussed. 

 

2.1 Choice of subject 

 

When discussing for a potential subject, we took into account our own interests to develop a 

subject that is not only interesting for both writers but also to select a subject that is writable.. 

During our discussion we agreed that bonuses in general is an interesting subject, and since 

this issue has been discussed consistently this past year, we decided to make a small research 

about bonuses to understand the reason why this issue is being highly talked about. After the 

research we concluded that it would be interesting to examine bonuses within the banking 

sector. Since a few banks were given a lot of attention due to their high bonus payouts to top 

management when accounting for mediocre profits in annual reports. We decided to examine 

the CEO compensation relation to company performance. 

 

2.2 Research Purpose 

 

Research can be classified as descriptive and explanatory (Richey & Klein, 2007). According 

to Singleton and Straits (2005) exploratory research is related to unknown subjects where 

little is known about the topic. Therefore, this kind of research become very valuable when 

the purpose is to search for a new insight, question the matter and elucidate the 

comprehension of a certain problem (Saunders et al, 2003). This research tends to be of a 

more qualitative approach (Richey & Klein, 2007). 

 

A descriptive research is relevant when the problem researched is applied to existing theories 

and information. The objective is to answer what, when, how questions (Zikmund, 2000). 

These kinds of research intend to gather as much information as possible from different types 

of sources (Saunders et al, 2003). Explanatory research is more of a predictive research 

examining a relation between the problem areas, variables and explaining the linkage in the 



Compensation and company performance within the banking sector 
By Carolina Ampuero and Alexandra Laietu 
 

6 

 

variables (Saunders et al, 2003). The research is employed to “seek the answers to problems 

and hypothesis”, relating it to a quantitative approach (Richey & Klein, 2007). 

According to the researches purposes written above, our study is mainly of descriptive criteria 

since we examine the relationship between remuneration; salary, bonus, options, perks for 

CEO’s and the profits/losses of the company within the bank sector. Therefore we apply 

existing theories in the research and also and references to our problem area in order to 

answer what, when, how questions. Since a descriptive research can have qualitative and 

quantitative approach, we believe our study is of descriptive criteria. 

 

 

2.3 Research approach 

 

When analyzing data, there are two methods to collect data, qualitative and quantitative 

research approach. The choice of method depends on the character of the information that is 

wished to analyze (Alvesson & Deetz, 2000).  

 

Qualitative approach is a strategy where the data noted and observed is converted into words 

and therefore it does not employ measurements (Bryman & Bell, 2003). The characteristics of 

this kind of approach are description, smaller studies and an active participation of the 

researcher (Denscombe, 2000). This research emphasizes on a inductive approach, since its 

purpose is to develop a theory from its empirical work (Saunders et al, 2003). 

 

Quantitative approach is a strategy where the collection and analysis of data is emphasized by 

quantification (Bryman & Bell, 2003). This approach usually consists of questionnaires, 

statistics and other tests (Alvesson & Deetz, 2000). Since this approach entails numerical data 

collection, it is said to be of a deductive approach. The approach analyzes the empirical 

information and develops a hypothesis from existing theories (Saunders et al, 2003). 

 

Based on our research purpose of descriptive criteria, meaning applying existing theories and 

information to our problem, we find our approach to be a mix of qualitative and quantitative 

method. As qualitative method we will examine the components of CEO remuneration 

structure i.e. base salary, bonus (variable salary), stock options, stock and other benefits. 
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Since we will examine the CEOs remuneration relation to company performance, the mix of 

qualitative and quantitative approach will have a deductive method. 

 

2.4 Research strategy 

 

This segment explains how the thesis research questions are about to be answered. Although 

there are many different research strategies, no strategy is superior or inferior to any other 

strategy. This includes survey, experiments, case studies, action researches, grounded theory, 

ethnography and archival researches (Saunders et al, 2003). Based on these examples of 

research strategies, we believe case study is the most suitable strategy for our research and 

will be particularly discussed.  

 

Saunders et al (2003) refers to a case study as a strategy involving the investigations observed 

with the real life context. It has the ability to provide with answers to what, how and why 

questions. This research is usually of qualitative method and since it investigates real life 

context, on our case the banking sector, we can generate answers to whether CEO pay is 

correlated to positive company performance. Also, if the compensation to CEOs increases 

without having much to do with their effort input and instead is caused by a “boom year”. 

 

2.5 Data collection  

 

Data collection for a case study can be gathered from different sources such as documents, 

interview, archival records, direct observation, participant observation and physical artifacts 

(Yin, 1994). Annual reports, other financial statements and data bases are the thesis primary 

data.  The secondary data consists of books, articles and other documents. The books were 

borrowed from the university’s library. The articles and other documents were gathered from 

data bases; ELIN@MÄLARDALEN, EMERALD and ABI/INFORM.  

This thesis main idea regarding data collection was to gather two annual reports from each 

bank. Since many banks did not reveal much information about CEO compensation and 

incentive programs we could not collect data from approximately 5-7 banks. Also, since this 

research started in March, many banks had not published their annual report for year 2008 

therefore, we did not have the chance to gather data on these banks. 
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The data from annual reports was meant to be supplemented with a questionnaire since 

relevant information for our thesis was not found in the annual reports. We called about 

twenty banks to introduce us and inform them we will send out a questionnaire about CEO 

compensation, options, incentive programs and other information that measures true 

performance. After having spoken to a large number of banks we realized that many of them 

could not help us, either because they could not reveal the date asked for, or because lack of 

time when it came to answering the questionnaire. Sending out the questionnaires would 

mean we would have received a low response; therefore this could not be used for the purpose 

of this thesis. The number of banks was approximately reduced by half. 

 

The data was successfully collected for a total of twelve banks. It was collected from annual 

reports and other statements from each bank for the three consecutive years, 2006, 2007 and 

2008. Gathering this data was a very time consuming process and therefore it was better to 

limit our research to 12 firms, involving Swedish and foreign banks with business in Sweden.  
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2.6 Validity and reliability 

 

Reliability and validity are two important factors in a thesis when it comes to ensuring 

credibility and trustworthiness of its research (Saunders et al, 2003). 

According to AsbjØrn et al (2003) validity is a measure of the research’s quality ensuring that 

the right subject is being researched. A clear and relevant example can be that when 

researching about total compensation, the researcher unintentionally researches perks, which 

is only a part of the subject. Therefore it is said to have achieved a low validity since the 

subjects is now another. Increasing the validity means having the possibility of accessing the 

thesis material. In our case it is important that the data collected is relevant for this research 

phenomenon to reach a high validity (Ibid).  Our collected primary data consist of annual 

reports and therefore we have the possibility to return to these reports if there appears to 

emerge attendant questions, which would increase the probability of achieving a higher 

validity.  

 

Reliability consists of how credible the use of data is. It assesses the results of a certain 

measure, whether it yields the same result in other circumstances or whether similar results 

are achieved by other observers (Saunders et al, 2003). Information can have low validity but 

still high credibility that is, you can measure something that normally is not measurable, but 

still it can be measured. The reliability of this thesis is books, documents and articles which 

were complemented to the primary data. Therefore we believe the primary data’s reliability 

was increased by the secondary data. 
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3. Theoretical frame of reference 

This chapter describes and gives an overview of the relevant theoretical frames chosen to 

analyze our empirical findings with.  

  

3.1 Bonus 

 

Companies set up long- and short term goals to improve the state of the company. A legible 

connection to reach these goals is through different types of bonus systems given to 

employees for the achievement of a certain result. Bonuses are part of the salary received in 

addition to the fixed wage, often called variable wages, and consist of options, profit sharing, 

cash bonuses etc. The size of bonuses can fluctuate due to the expected results, thus it can 

raise or fall at any point in time. A bonus can be received by any one in a company, a certain 

group or to one individual, usually an executive, where the executives bonus depends on 

his/hers performance level (Smitt, 2002).  

 

Bonuses is a type of compensation constituting rewards, supplements, dividends or/and a sort 

of discount. It is an incentive to the company management and to retain employees when 

goals are accomplished (Ne.se). From a company’s perspective it is considered attractive to 

create a link between company performance/results through restricting the fixed wage and 

allowing the company results to influence the actual wage. Since a salary system with fixed 

and variable compensation without restrictions causes problems, a high share of variable 

compensation usually leads to mediocre results from the company’s view (Smitt, 2002).  

 

There are three important parameters when compiling bonus systems and incentives, the 

impartialness while forming bonus systems, the board of directors and CEO’s demand in an 

open economy and performance-related compensation. These parameters influence the 

profitability in the firm and thus the bonus plan receiver. Theoretically the parameters are 

believed to each produce the same results, but in reality achieving a criteria for one parameter 

could mean you break against another. However, none of these parameters can be applied 

precisely, since information is often incomplete, disagreements in stock owners evolves and 

deficient agreements of criteria (Brenkert, 2004). 
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For an employee to actually receive a bonus there should be a clear connection between 

company goals or results and the employees’ salary and bonus system. They should not be 

delivered unless these goals or results are accomplished. Bonus systems are often individual, 

mostly aimed at rewarding results for its financial year.  The most common bonus systems 

today are in form of options, employee stock-, call-, synthetic options and warrants. Thus, 

profit share and result bonuses are also distinguished (Smitt, 2002). 

 

3.2 Options 

 

Options in general are contracts that give its owner the right to either buy or sell an asset 

before a given date or at a fixed price. They are a very unique type of financial contract since 

the buyer is in no obligation to do anything.  Therefore, the buyer has the right to do act as 

long as it is advantageous for him/her; otherwise the buyer has the option to throw it (Ross et 

al, 2005).  Further, we discuss a few types of options; employee stock options, call-, synthetic 

options and warrants. 

 

3.2.1 Employee Stock Option 

 

Employee stock options are a type of option commonly offered to all employees within the 

company and characterized by its expiration date that is the time before the option is paid is 

between five to ten years. This option depends on the conditions of employment, meaning that 

if the employment ends, the employee stock option (ESO) expires, normally with a short 

qualifying period. This kind of options can be received by the employee without having to 

pay a premium (Smitt, 2002). 

 

The aim of ESOs is to motivate employees to perform at a higher level, retain the 

management and also to recruit talented individuals (Chen, 2003). The options cannot be 

bonded or sold, which is why they have no market value (Andersson & Bratteberg, 2000).  

When buying or receiving an ESO, the most common method of valuing an option is with the 

Black-Scholes formula. A formula constituting of five observable parameters; current price of 

stock, the exercise price, interest rate, the date of expiration and the variance of return (Ross 

et al, 2005). 
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3.2.2 Call options 

 

A call option gives the owner the right to, at a given time; buy an asset at a fixed price. The 

asset traded on a normal basis is the exchange of options on stocks and bonds, although any 

kind of asset can be traded (Ross et al, 2005).  These options are commonly issued by the 

head owner within the company and are set to have an expiration period of 2-3 years.  At the 

end of the expiration time, the holder of the option buys the underlying asset to the price 

agreed on the contract. Since call options entitles published stocks in the company, the owners 

do not risk any dilution of their stocks (Smitt, 2002). 

 

3.2.3 Synthetic Options 

 

A synthetic option is created in the sense of not having to actually buy or sell the option, 

preferably called a synthetic position (theoptionguide.com). This option is very much alike a 

call option but has a big difference which is the opportunity of not realizing any stock on the 

expiration date. Instead there is a payment in cash, regulated on a predetermined moment. 

Synthetic options are issued by the company or a shareholder of the company i.e. if there is a 

corporate group (Smitt, 2002).  

 

A proper executed synthetic option traded is risk free and is therefore represented as the most 

risk conservative option (Baird, 1992). This type of option has a few advantages when trading 

them, one of them being the benefit of not forcing a new share issue as options are excersised, 

thus the dilution of stocks is avoid.  Synthetic option programs accrue to “key” individuals 

within the company, hence, CEOs and management (Smitt, 2002). The purpose of synthetic 

options is affiliating the employees closer to its company, in this case, committing top 

management to the company. As a result of its purpose, companies are expected to develop 

positively and to contribute with a better approach to a company’s financing process (FAR:s 

Samlingsvolym, 2008). Despite what is said above, option programs have become less 

popular since they received negative reviews during the 90s due to a direct influence on 

company profits and difficulties in calculating costs reliably (Smitt, 2002). 
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3.2.4 Warrants 

 

Warrants are similar to options and give the holder the right to purchase a number of 

underlying assets at a determined price before a pre-determined date. They can be American 

or European, but with the distinction that American warrants can be exercised after a 

minimum holding period. Normally, a warrant’s life span is 2-5 years and they are only issued 

by the corporate entity. Warrants include a new debt issue and as the warrant is exercised they 

require the issuance of new common stock diluting the claim of original common stock. 

Companies use warrants as an incentive package and remuneration, mainly for senior 

executives (Lekkas, 2002).   

 

 

3.3 Performance-based compensation 

 

Performance based compensation is a frequently used incentive scheme, were pay is based 

upon some sort of employee performance measure. Commissions are typical for this kind of 

incentive, hence, that the employees have a commission fee for every contract they seal for 

example. Performance quotas are also common to motivate worker to perform better. The 

quotas are the minimum level of performance of which workers will not receive penalties 

(Png et al, 2007).  Performance pay can be clustered under two categories, one is merit plans 

and the other is variable plans. Variable pay plans have proven to have a positive effect on 

individual employee performance thus merit plans has not shown to have the same 

significance (Milkovich et al, 1991). The individual performance based compensation outlines 

receiving reward for extraordinary performance beyond the normal job description. This gives 

an individual control over the pay, by knowing that certain performances yield a specific 

result. Thus the individual is more aware that a company has difficulties linking performances 

with accuracy to that specific person (Appelbaum et al, 1992).  
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3.4 Agency Theory 

 

The agency theory provides an insight into understand the pay-performance relation. The 

theory consist of resources holders viewing the firm as a ”nexus of contracts”.  Agency theory 

constitutes the details between the relation of the firm (the principal) and the agent (the 

employee who is given the task) whereas rights and responsibilities are stated according to the 

agreement of employment relationship (enotes.com & Verbeeten, 2008). 

 

A common agency relationship in business companies is the one between shareholders 

(principals) and managers (agents) where the relationship can become nothing but 

harmonious. The theory deals with arising agency conflicts that usually concern the interests 

between an agent and the principal since agents tend not to act in the best interest of the 

principal. This issue usually depends on the motivation by the self-interest and it can be 

described by two possible influential factors, wealth and leisure (Verbeeten, 2008). The 

principal might try to minimize the authority delegations of the agent in order to make 

him/her act in the firm’s interest, through monitoring the agent’s actions or giving out suitable 

incentives e.g. performance based bonuses (enotes.com). 

  Agency Theory 

  

Main driver of performance 

 

Incentives 

 Goals Clear measurable goals are necessary in order to 
decentralize decision rights, develop adequate 
performances measures and provide adequate 
incentives. 

 Decentralization Part of an ”optimal configuration” in order to 
mitigate control problems 

 Performance measurement system  Provide outcome information as the basis for 
contracts, respectively provide indications of 
managerial behaviour.  

 Incentives Motivate managers 

 Complexity Multiple goals and stakeholders affect the 
applicability of high-powered incentive systems  

Table 3.1 Main characteristics of agency theory. (Own reconstruction of Table I. “Main characteristics of 

goal setting theory and agency theory”. Verbeeten, 2008). 
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CEO compensation size: who decides?  

 

The majority of companies have a compensation committee that’s main responsibility is to 

decided and overview the remuneration of executive officers and CEOs of the company. 

Furthermore the committee oversees the companies benefit plans and gives recommendations 

to the full board of directors concerning employee compensation. The compensation 

committee is often a part of the board itself. Each member is appointed at the annual 

organization meeting and shall be independent i.e. they should not be influenced by any party 

(www.accenture.com).   

 

On the bases of CEO performances and their ability to achieve company goals, the committee 

decides an appropriate remuneration package. Though they only give recommendations for 

compensation packages it is actually the board of directors which approve this decision. In 

many cases the CEO is appointed to the board and can have a substantial influence in this 

matter. It is most likely that the influence is partial for the CEOs best interest. The top 

management i.e. CEO that have control of the corporation are certainly enticed to put their 

own interests in front of the shareholders interests of maximizing wealth (Bainbridge, 2005). 

These past couple of years CEO compensation has curved upwards, leaving the impression 

that they are benefiting themselves on the expenses of the company shareholders. Bebchuck 

(2004) contends that manager’s influence on the board has decoupled the relation between 

pay and performance. 

 

As compensation for the most part depends on performances, the CEO must show an 

indication of his or hers participation in achieving a curtain accomplishment. But CEOs are 

sneaky. When the company is blooming, returns are high and cash is floating in, a CEO is 

there to state his participation in this overwhelming accomplishment. Though when times are 

bad and the company makes great losses, the CEO is there to say he had nothing to do with 

this downfall. They instead blame the downfall on the market itself and the recession 

(Bainbridge, 2005). In theory, the compensation committee estimates the compensation 

packages of CEOs but in practice they might have less influence then they think over this 

decision.   
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4. Empirical results 

This chapter provides specified information and presents the results from our collected data 

of the researched companies. 

 

4.1 Introduction 

 

The data collected consist of 12 companies within the banking sector. We have collected 

annual reports and other financial report from each company for year 2008, 2007 and 2006. 

The information regards CEO compensation; fixed salary, bonuses, options, stocks and perks. 

A substantial data collection on Return on equity, Return on asset, profit/loss and turnover has 

also been done. Where the regressions from this data have been drawn in different ways; first 

we used total compensation and variable salary as endogenous variables. The exogenous 

variables are net income, Return on equity and turnover. We decided to draw the regression in 

the way just mentioned and also reverse. We decided to reverse the regression making the 

turnover, return on equity and net income the endogenous variables and compensation, 

variable salary as the exogenous variables. The reason for this is that, in the first case, we 

wanted to see how these variables as net income, turnover and ROE influence compensation. 

On the reverse case, it is interesting to also see how compensation and variables salary 

influence net income, turnover and ROE. This is done for years, 2008 and 2007. Since 2008 

was a turbulent year, we wanted to show a more true view of compensation during booming 

economy. 

With the information assembled we present a number of qualitative results and quantitative 

results. The qualitative results will be presented in the form of bonuses and other variables 

that made a major impact and will be weighing against the two years, 2008 - 2007 and 2007 - 

2006. The quantitative results will be present in form of regressions. The regressions were run 

in excel with analysis toolpak. On our quantitative results we ran a large number of 

regressions in different ways to find relevant results.   

 

4.2 Compensation structure 

 

Our sample of the twelve banks operates in the Swedish banking market, of which some are 

foreign but have establishments in Sweden. We have stated the remuneration plan of each 
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bank on the bases of five variables. The variables represent fixed salary, bonus, options, 

stocks and perks. To obtain 

displays we have sum up the total worth of all companies and demonstrated it in a circle 

diagram for each of the observation years. In 2007 the largest part of the total remuneration 

consisted of stock followed by fixed salary. If we compare 2007 to 2008 the fixed salary has 

increased its proportion by 13 percent and is the largest portion of total remuneration in 2008 

during the financial crisis. Bonuses has revealed not to represent a large p

compensation as can be seen in the two diagrams, were only 16 percent is bonus in 2007 and 

13 percent in 2008. The total average remuneration of the twelve companies was 25

in 2007 and 15 949 181, 06 in 2008 indicating a almost 10
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variable is represented in the total remuneration of CEOs
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bank on the bases of five variables. The variables represent fixed salary, bonus, options, 

 a clear picture of the distribution portion that each variable 

displays we have sum up the total worth of all companies and demonstrated it in a circle 

diagram for each of the observation years. In 2007 the largest part of the total remuneration 

of stock followed by fixed salary. If we compare 2007 to 2008 the fixed salary has 

increased its proportion by 13 percent and is the largest portion of total remuneration in 2008 

during the financial crisis. Bonuses has revealed not to represent a large p

compensation as can be seen in the two diagrams, were only 16 percent is bonus in 2007 and 

13 percent in 2008. The total average remuneration of the twelve companies was 25

181, 06 in 2008 indicating a almost 10 000 000  

Diagrams 4:1 and 4:2 are own creations. They show how big of a portion each 

variable is represented in the total remuneration of CEOs. 

total fixed 
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bank on the bases of five variables. The variables represent fixed salary, bonus, options, 

tion that each variable 

displays we have sum up the total worth of all companies and demonstrated it in a circle 

diagram for each of the observation years. In 2007 the largest part of the total remuneration 

of stock followed by fixed salary. If we compare 2007 to 2008 the fixed salary has 

increased its proportion by 13 percent and is the largest portion of total remuneration in 2008 

during the financial crisis. Bonuses has revealed not to represent a large part of total 

compensation as can be seen in the two diagrams, were only 16 percent is bonus in 2007 and 

13 percent in 2008. The total average remuneration of the twelve companies was 25 479 853 

 

 

4:1 and 4:2 are own creations. They show how big of a portion each 
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If we glance at the table with bank information we see some apparent variables that stand out 

more than others. Of all companies Fortis bank had the largest bonus to CEO both 2007 and 

2008 in comparisons to all other companies, they had a great loss in net income 2008 of          

-269 165 321 000. UBS bank is the bank that pays out the by far largest amount in stocks and 

options to the CEO for both years, with the exception that 2008 no options were granted. 

Overall UBS stands out in almost all variables, like a sustainable increase in ROE, but mostly 

on the total compensation to CEO with a staggering 74 million SEK. This can be explained by 

the amount of which stocks and options are valued on today’s market. An interesting 

observation is that although a company performs poorly 2008 compared to the year before, 

their CEOs stand to receive more in compensation that year. Some of those are HQ bank, 

Handelsabanken and Avanza bank. The company with an overwhelming decrease in return on 

equity is by far Fortis bank which has decrease total compensation to conform to these losses.  

 

4.3 Regressions 

The regression equations we will present and interpret are shown below.  

 

1. ∆ Compensation / Compensation = α + β1 * ∆ ROE + e 

2.1  ∆ Compensation / Compensation = α + β2 * (∆ Net Income /Net Income) + e 

2.2  ∆ Compensation = α + β3  * ∆ Net Income + e 

3.1  ∆ Variable Salary / Variable Salary = α + β4  * ∆ ROE + e 

3.2  ∆ Variable Salary = α + β5  * ∆ Net Income + e 

3.3  ∆ Variable Salary / Variable Salary = α + β6  * ∆ Net Income / Net Income + e 

3.4   ∆ Variable Salary = α + β7  * ∆ Turnover + e 

3.5   ∆ Variable Salary / Variable Salary = α + β8 * ∆ Turnover / Turnover + e 

4.1   ∆ Compensation = α + β9 * ∆ Turnover + e 

4.2   ∆ (LN Compensation) = α + β10  * ∆ (LN Turnover) + e 

 

These variables are abbreviated as:  

Total Compensation = W 
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Return on equity = ROE 

Net Income = NI  

Variable Salary (Total compensation – fixed salary) = VS 

Turnover = TO 

 

*Note that these regression equations are also drawn reversed, that is, e.g. ∆ Compensation / 

Compensation = α + β1 * ∆ ROE + e  Its reverse will be ∆ ROE = α + β1*∆Comp/Comp+ e  

 

The deltas (∆) are the change between the values of year 2008 minus those of 2007 and 2007 

minus 2006.  The deltas divided by a variable (e.g. ∆W / W) are the changes between 08 & 07 

divided by the value of 2008 and the changes between 07 & 06 divided by 2006. This 

procedure is done so that the regressions could be realized in percentage, as a few banks are 

larger than others. Furthermore, since ROE is only given in percentage we converted the total 

compensation variables into percentage before running the regressions. 

 

4.3.1 Regression results 

We decided to assemble the relevant results from the regressions drawn and compose a table 

incorporating the variables of significance to our case study. Table 4.1 illustrates the results 

gathered from the regressions. The results shown below are what we found significant. The 

results represent, the beta coefficient, the p value and the correlation coefficient in this order. 

 

All regressions were drawn with a 5 – 10 % level of confidence. Out of the ten regressions 

drawn, the table presented only three significant results that showed p-value below 0, 1. These 

outcomes point toward a positive relation between turnover and compensation since all three 

of the significant regressions have the independent (explanatory) variable turnover. The 

variable turnover was transformed into delta turnover and delta logarithms of turnover; 

regardless of the structure of turnover the variable is significant 
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Table 4.1. Regressions 1-4 with dependent variables total compensation and variable salary.  

 

There is a rather small variation amongst the coefficients for turnover of the three significant 

results implying that compensation is quite biased of the effect of turnover. If the confidence 

level would have been dropped to 20%, then equation 3.5 where turnover is expressed in 

percentage would show a significant p-value for the relation to variable salary.  

 

At the end of the table 4.1 for 2008 indicates equation 4.2 a beta value of 0, 2507 and a p-

value of 0,009 for change in turnover logarithms. This can be interpreted as the influence of 
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the variable turnover on the change of total compensation in logarithms. This entitles that a 

one percentage unit increase in the variable turnover yields an increase in total compensation 

by a total of 0, 2507%. Given the choice of 10 percent level of confidence and a p-value of 

0,009 it can be established that the value is significant since it is below 0,1. This statement 

shows that there in fact is a strong relationship since its correlation coefficient is 0,7149. 
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5. Analysis and discussion

This chapter states our analysis and discussion based on our empirical findings and 

theoretical frame of reference.

 

The empirical data indicate that fixed salary is the largest payment of total compensation, 

though stock remuneration represents the largest variable salary. Nevertheless

investigations were made to understand what causes this

essential influence. Since UBS bank paid out a significant amount of stocks it con

presenting a large portion of influential remuneration. Therefore two new adjusted graphs 

were designed to illustrate a more true proportion distribution of compensation payouts. 

 

 

Diagrams 5.1 and 5.2 depict the distribution of the compensation variables without UBS stocks for both 2007 

and 2008.  

bonus

26%

option

21%

Distribution of CEO compensation 

bonus

20%

option

3%

stock

Distribution of CEO compensation 2008
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5. Analysis and discussion 

This chapter states our analysis and discussion based on our empirical findings and 

theoretical frame of reference. 

indicate that fixed salary is the largest payment of total compensation, 

stock remuneration represents the largest variable salary. Nevertheless

investigations were made to understand what causes this, we found that UBS bank had an 

essential influence. Since UBS bank paid out a significant amount of stocks it con

presenting a large portion of influential remuneration. Therefore two new adjusted graphs 

were designed to illustrate a more true proportion distribution of compensation payouts. 

Diagrams 5.1 and 5.2 depict the distribution of the compensation variables without UBS stocks for both 2007 

fixed salary
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fixed salary
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This chapter states our analysis and discussion based on our empirical findings and 

indicate that fixed salary is the largest payment of total compensation, 

stock remuneration represents the largest variable salary. Nevertheless, after closer 

we found that UBS bank had an 

essential influence. Since UBS bank paid out a significant amount of stocks it concluded in 

presenting a large portion of influential remuneration. Therefore two new adjusted graphs 

were designed to illustrate a more true proportion distribution of compensation payouts.  

 

 

Diagrams 5.1 and 5.2 depict the distribution of the compensation variables without UBS stocks for both 2007 
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The diagrams above show that stocks actually are not a common compensation variable since 

they represent approximately 4 – 6 percent of total remuneration. Given these diagrams we 

can conclude that bonus is the largest performance-based component of CEO compensation 

since it consists of a quarter of the total compensation for 2007 and one-fifth for 2008. This 

means a decrease by only 5 percent in bonus payouts. Furthermore, in appendix 7.1 we notice 

that the performance-based compensation packages are more anticipated within the foreign 

banks than the Swedish banks.  

 

Although firms declared lower results 2008 CEOs still received rather large bonuses. We 

believe this drop of 5 percent is due to the recession, but consider that even though several 

banks published poor results, they should have paid out considerably lower bonuses. Since 

bonus is a performance-based element CEOs should not be rewarded for a poor performance. 

On the other hand there was an increased in fixed salary by 13 % which could be questionable 

due to the reason of this change. Could it be because CEOs knew stocks were about to fall 

therefore the preferred to get out in cash instead? Another reason could be that CEOs might 

decline bonuses but instead increase their fixed salary yielding the same amount in the end. 

The influence a CEO has on the compensation committee and the board of directors could 

also have a substantial importance. The CEO might be appointed to the board and can 

therefore decide his own salary and bonus, with some help from the other members of course. 

When it comes to such issues it is quite frank to say that the CEO is acting in his own best 

interest and not in the shareholder best interest of creating wealth for the company. To hide 

this selfishness CEOs tend to go to great measures of insuring their safety. E.g. if times are 

bad and the company stands to make great losses, the CEO might blame the market itself or 

the recession if there is one. To the contrary when times are good and the company is 

blooming then it is the CEO that has contributed to this great win, when it actually has 

nothing to do with CEO performance contribution. Good financial years could be just luck, 

and luck is out of the CEOs control. 

 

Looking at the appendix 7.1 we see that average total compensation for 2008 was 15 979 181 

SEK and 25 479 853 SEK for 2007, whereof average bonus for a CEO is 2 153 106 SEK for 

2008 and 4 221 449 SEK for 2007.  There is a clear reduction by around half of the bonuses 

for 2008. What does this reduction depend upon? When taking a closer look at these figures 

we believe the reduction was influenced negatively as poor results were declared due to the 
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financial crisis. At the same time as CEO are supposed to be rewarded for their great effort. In 

that case, how do we know CEOs are making an effort when there is a flourishing economy?  

In contrast, 2007 was a good year for most of the companies, reporting higher results than its 

previous years. These companies paid out a high amount of compensation to its CEO, higher 

than the payouts for 2008. 

 

The agency theory states a weak relation between CEO compensation and company 

performance measures since CEOs tend to act in their own interest and usually makes short-

term decisions that might harm the company in the long run in order to receive the desired 

incentive. Also, since the annual reports were examined we found that the performance-based 

compensation parts were vaguely described regarding what these kinds of remuneration were 

based on.  This matter applied mainly for the Swedish banks while the foreign banks showed 

transparency in their annual reports when revealing the maximum amount for variable 

incentives and which metrics it was based on. Therefore it might become difficult for us to 

judge whether e.g. the bonus held out is appropriate. Another argument for this issue is that 

even the board of director may allow high amounts of remuneration to CEOs for the reason of 

discretion. This means that CEOs might be rewarded for their ability to keep information 

unpublished even though they should be compensated based on performance.   

Before running the regressions our hypothesis was that the variable which would have a 

significant correlation to CEO compensation is ROE. Mainly because some of the companies 

had an imposed limit on bonuses, which restricts them to only being paid out if the company 

obtained a ROE of least 15 percent. As bonuses are a great portion of total compensation it 

would have a sustainable effect if bonuses were not received. In the appendix 7.1 we can 

establish that every bank that desired to maintain ROE above 15 percent had accomplished 

this. Therefore the CEOs of HQ bank and Avanza bank were able to receive the bonuses for 

both years. 

Recall table 4.1 from chapter four, presenting the relevant regressions involving the variables 

turnover, net income and return on equity. We found all of them to be statistically significant 

in relation to total and variable compensation. The equations have turnover as the independent 

variable of which was transformed into different forms. Equation 3.4 (second row from the 

bottom of table for 2008) represents how the change in turnover (TO) affects ∆ variables 

salary (VS) for CEOs. Considering the values in the table, the regression generated a beta of 



Compensation and company performance within the banking sector 
By Carolina Ampuero and Alexandra Laietu 
 

25 

 

0,000501 meaning that a 1%- point increase in ∆ turnover explains a slightly higher increase 

in variable salary.  

4.1 explain the effect turnover has on total compensation (W). In contrast to equation 3.4 this 

regression experiences a negative beta value of – 0.000518. This affects total compensation 

slightly negatively thus, for a 1%-point increase in change in turnover the total compensation 

decreases somewhat. Although these beta values are significant equation 4.2 has the most 

influential beta value. The equation explains how ∆ in ln turnover changes the ∆ ln total 

compensation. The beta of 0.250711 indicates an increase of 0.25 % in total compensation if 

there turnover increases by 1% unit.   

While reversing the equations (equations for 2008 – table4.1) from our empirical data we 

found that compensation and variable salary had a significant relationship to the turnover of 

the company. 

 

Given the results from the regressions we can establish that the only significant variable that 

has proven to have a positive correlation to CEO compensation is turnover. These results 

conforms Bebchuk & Grinstein’s (2005) investigation study implying that there should be a 

significant correlation between these two variables. Although the findings do not agree with 

our hypothesis it stands to be reasonable in comparison to other researches.   

 

The data results from the regressions from year 2007, showed a different relation between the 

variables. In table 4,1 for year 2007 we can clearly see that net income is positively related to 

compensation and variable salary with strong correlation coefficients and slightly negative 

beta coefficients. Even, when inversing the equations with the 2007-data it presented a 

significant relationship of how the size of compensation and variable salary affects net 

income. This can be interpreted as net income being the influential factor when there is a 

booming economy and turnover as the influential variable during “bad times” as financial 

crisis. But still, does this mean that CEOs get paid for their effort or for the luck of managing 

the company during booming economy? 

 

Thirty out of forty regressions did not show any significance. ROE is the optimal 

compensation element that influences variable remuneration. Although the ROE values were 

maintained high in order for a CEO to receive a bonus, the regressions presented had no 

significant relation to compensation. However, turnover did show a positive significance in 
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total compensation or variable compensation for 2008, as well as compensation has a 

significant relationship to turnover. Also, net income turned out to be significant to 

compensation and variable compensation and a reverse significance exist. 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6. Conclusion 
This chapter presents our summarized results, followed by suggestions for further research. 
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6.1 Conclusions 

 

Our aim in this thesis is to study whether there is any significant relationship between CEO 

compensation and company performance. The results analyzed and discussed in the fifth 

chapter indicated a significant relation between turnover in different forms and total 

compensation as well as variable compensation for year 2008 which was a turbulent year. 

Previous research on the subject has proven to confirm our findings.  Also, form year 2007 we 

found a relationship between net income and total/variable compensation and reverse. 

Though, the variable of which we thought would have a significant effect on compensation, 

ROE did not show any significance. This was somewhat surprising as a few companies had 

the variable compensation i.e. bonuses, dependent on the effects of ROE.  As the different 

companies compensation structures fluctuate from company to company, we can see that 

performance based compensation is more commonly used. 

 

Avanza bank uses performance based compensation and has paid out a bonus to their CEO of 

almost double the amount of his fixed salary. This thanks to the ROE of 43.89 percent in 2007 

and 30.81 percent in 2008. As the agency theory states a weak link between CEO and 

company performances, it might be difficult from the companies’ point of view to estimate if 

the CEOs effort yielded an increased company performance. Performance based 

compensation may provoke CEOs to act in their own interests and making business decisions 

that in the short run yields good results, but in the long run can be catastrophic. It can also be 

that CEOs have a great influence on the board, this will benefit them in the future as favors or 

other special treatments. There is no scientific evidence that bonuses will give a company 

good results therefore the performance of CEOs would be complicated to estimate. We make 

our conclusions on the bases of our analysis and theoretical frame work, but as an outsider we 

cannot obtain a clear depiction of what companies’ base their incentive schemes on. This is 

because the information available in the annual report regarding compensation is very scare.  

 

The compensation structure and portion distribution of the different elements of remuneration 

vary from Swedish based companies and those with foreign backgrounds. Four of the five 

Swedish based companies’ do not distribute neither options nor stock to CEOs. This is one of 

the reasons why other companies have a much larger total compensation as the options when 
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valued in accordance to Black and Sholes increase the remuneration. The options are received 

as compensation for performances from previous years, though some new appointed CEOs 

receive options from when other CEOs were present. They are granted options that are not 

truly deserved as no performance has been given. Although a few CEO received increased 

compensation packages, we can denote a decreased in overall total remuneration. The 

decrease is mainly due to the financial crisis we experienced in 2008. Given many companies 

account for negative results in that difficult year we believe the decrease is reasonable. 

 

 

6.2 Suggestion to further studies 

 

We limited the thesis to CEO compensation within the banking sector. The research was 

analyzed with a total of four variables, mostly with a quantitative approach. Since we are 

experiencing a rather large financial crisis it was interesting to see how compensation differed 

in relation to e.g. profits between the two years (08 & 07).  

CEO compensation has been a mentioned topic this past year, it has been criticized for 

outrageous salary payouts and therefore we think it would be interesting to do an enclosed 

research with a larger number of companies. It would be really interesting to do a case study 

for e.g. bigger companies because they usually pay out high compensation to CEOs. The 

study would make it more interesting to involve even more relevant internal performances 

based variables which are usually not published on annual reports.  
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05-22 
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Bank information - Annual  Reports  

SEB – Annual report 2007 & 2008 

Nordea – Annual report 2007 & 2008 

Handelsbanken – Annual report 2007 & 2008 

Swedbank – Annual report 2007 & 2008 

Danske bank – Annual report 2007 & 2008 

Carnegie Investment bank – Annual report 2007 & 2008 

HQ Bank – Annual report 2007 & 2008 

Avanza Bank – Annual report 2007 & 2008 

Fortis – Annual report 2007 & 2008 

UBS – Annual report 2007 & 2008 

Länsförsäkringars bank – Annual report 2007 & 2008 

Dnb bank - Annual report 2007 & 2008 
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Appendix 
Table of bank information
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Results from regressions 

 

2007 

      
 

Independent Variables 
Equation Dependent ∆ W/W ∆  VS/VS 
  Variable  -0,02361 -0,00234 
1 + 3.1  Δ ROE 0,76057 0,700349 

  
 

0,0937 0,11828 
Equation 

 

Independent Variables 
  

 

∆ W/W ∆ VS/VS 
  Dependent 2,653238 0,004363 
2.1 + 3.3 Variable  0,671402 0,992962 
   Δ NI/NI 0,1302 0,0027 
Equation 

 

Independent Variables 
  

 

∆ VS/VS ∆ VS 
  Dependent -2221 -2164 
2.2 + 3.2 Variable  < 0,0001 < 0,0001 
   Δ NI 0,9177 0,90814 
Equation 

 

Independent Variable 
  

 

∆ (LN TO)   
3.5 Dependent 0,008938 
  Variable 0,93362 

    Δ TO/TO 0,0256   
Equation   Independent Variables 
  Dependent ∆ VS ∆ W   
  Variable  3489 -499 
3.4 + 4.1  Δ TO 0,639172 0,947584 
    0,14385 0,0202 
  

 

Independent Variables 
  

 

∆ LN W     
  Dependent 0,595339   

4.2 Variable  0,465359   
   Δ LN TO 0,2223 

 

  
  

 

      

 

 

 

 

 

 

 

2007 
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Independent Variables   
Equation 

 

∆ ROE ∆ NI / NI   
  

   

  
  Dependent -0,82026146 0,0098809   
1 + 2.1 Variable  0,554097 0,543141   
   Δ W / W 0,190053 0,195232   
  

 

      
  

 

Independent Variables   
  

 

∆ NI ∆ TO   
  Dependent -0,0003787 < 0,0001   
  Variable  < 0,0001 0,9   
2.2 + 4.1  Δ W 0,913252 0,043966   
  

 

      
  

 

Independent Variables   
  

 

∆ ROE ∆ NI NI ∆ TO / TO 
  Dependent -21,3211532 0,111644269 -0,2168487 
  Variable  0,137873 0,527145882 0,7855013 
3.1 + 3.3 + 
3.5  Δ VS / VS 0,454325 0,202872 0,088066 
  

 

      
  

 

Independent Variables   
  

 

∆ NI ∆ TO   
3.2 + 3.4 Dependent -0,0003912 < 0,0001   
  Variable  < 0,0001 0,565589724   
   Δ VS 0,912368 0,184665   
  

 

      
  

 

Independent Variable   
  

 

∆ (LN TO)     
4.2 Dependent 0,08906647   
  Variable 0,46178654   
   Δ (LN W) 0,235212     
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2008 

       
 

Independent Variables   
Equation 

 

∆ ROE ∆ NI / NI     

  

  
Dependent 0,221232797 0,139539 

 

  
1 + 2.1 Variable  0,907543588 0,577093 

 

  
   Δ W / W 0,0376 0,1793     

 

Independent Variables   

 

∆ NI ∆ TO     
Dependent   
Variable  -0,000121978 -0,00052   

2.2 + 4.1  Δ W 0,175234705 < 0.0001   
  

 

0,9755 0,9755     

 

Independent Variables   

 

∆ ROE ∆ NI NI   ∆ TO / TO 
Dependent   
Variable  -0,269512 0,033097 0,056871 

3.1 + 3.3 + 
3.5  Δ VS / VS 0,5937 0,6211 0,1087 
  

 

0,1716 0,1592   0,4865 

 

Independent Variables   

 

∆ NI ∆ TO     
3.2 + 3.4 Dependent   

Variable  0,000102 0,000501   

 
 Δ VS 0,2527 < 0.0001   

  

 

0,3583 0,9671     

 

Independent Variable   

 

∆ (LN TO)       
4.2 Dependent   

Variable 0,250711   

 
 Δ (LN W) 0,009 

  
  

  

 

0,7149       
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2008 

      
 

Independent Variables 
Equation Dependent ∆ W/W ∆  VS/VS 
  Variable  0,3359 0,102706 

1 + 3.1  Δ ROE 0,33984 0,617631 

  
 

0,3021 0,1607 

Equation 

 

Independent Variables 
  

 

∆ W/W ∆ VS/VS 
  Dependent -1,048320 0,74569 
2.1 + 3.3 Variable  0,7153 0,631482 

   Δ NI/NI 0,1178 0,1545 
Equation 

 

Independent Variables 

  
 

∆ VS/VS ∆ VS 
  Dependent 33669979781 1261 
2.2 + 3.2 Variable  0,35753 0,252689 

   Δ NI 0,2917 0,3583 
Equation 

 

Independent Variable 
  

 

∆ (LN TO)   

3.5 Dependent 4,1971 
  Variable 0,107342 

    Δ TO/TO 0,4881   
Equation   Independent Variables 
  Dependent ∆ VS ∆ W   
  Variable  1939 1912 
3.4 + 4.1  Δ TO < 0,0001 < 0,0001 
    0,9747 0,9848 
  

 

Independent Variables 
  

 

∆ LN W     
  Dependent 2,038913   

4.2 Variable  0,008963   
   Δ LN TO 0,7149   
  

 

      

 

 

 

 

 

 

 


