TABLE 1: MEAN COMPENSATION LEVELS 1993-2003

The table displays mean compensation levels for CEOs and top-five executives in firms that belong to the S&P 500, Mid-Cap 400 and Small-Cap 600 indexes. All figures are adjusted for inflation and are in 2002 dollars. Compensation in any given year is defined as the sum of salary, bonus, total value of restricted stock granted, total value of stock options granted (using Black-Scholes), long term incentive payouts and other compensation. Top-five compensation is the sum of the five largest compensation packages that the firm gives to its managers in a given year.
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($M) ($M) ($M) ($M) ($M) ($M)

1993             3.7               2.2                1.3 9.5           5.8                   3.2               

1994             4.4               2.6                1.6 10.7         6.4                   3.9               

1995             4.8               2.9                1.5 11.9         6.8                   4.0               

1996             7.0               3.3                1.9 15.8         8.1                   5.0               

1997             9.1               4.2                2.2 20.0         9.9                   5.4               

1998           10.7               4.6                2.4 23.7         10.4                 5.6               

1999           12.7               5.1                2.3 28.3         11.4                 5.7               

2000           17.4               5.1                2.5 36.6         12.1                 5.9               

2001           14.3               4.7                2.6 31.9         10.6                 5.7               

2002           10.3               4.7                2.2 23.5         10.3                 5.2               

2003             9.1               4.0                2.0 21.4         9.4                   4.7               


Source:  Lucian Bebchuk and Yaniv Grinstein, The Growth of Executive Pay (2005).
_1172172092.xls
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