Appendix
Table A1. Components of remuneration: Frequency and Representativeness
	
	Executive directors
	Non-executive directors

	
	Representativeness
	Frequency
	Representativeness
	Frequency

	
	Ibex
	Non-Ibex
	Ibex
	Non-Ibex
	Ibex
	Non-Ibex
	Ibex
	Non-Ibex

	Salary
	17.65
	33.26
	94.59
	80.13
	0.69
	6.15
	4.55
	12.78

	Fixed remun.
	2.68
	10.09
	84.46
	60.90
	41.29
	41.14
	89.61
	72.50

	Attendance
	0.50
	1.54
	48.65
	50.32
	9.55
	18.73
	55.19
	68.61

	Variable s/t
	18.23
	22.72
	97.97
	61.54
	0.67
	8.19
	5.84
	12.50

	Variable l/t
	3.90
	5.10
	23.65
	11.22
	0.00
	0.17
	0.00
	1.11

	Committees
	0.39
	0.70
	20.27
	17.95
	14.54
	9.81
	68.83
	53.33

	Others
	56.65
	26.59
	90.54
	49.36
	23.09
	10.51
	48.70
	27.78

	Total remun.
	100.00
	100.00
	100.00
	100.00
	100.00
	100.00
	100.00
	100.00


Source: By the authors. The different components of remuneration are: salary, fixed remuneration, attendance fees, short-term variable remuneration, long-term variable remuneration, remuneration for membership on board committees, and others. Severance payment is not considered because it is an occasional payment. Total remuneration is calculated by the sum of all the previous items. Between 2013 and 2017, the term “Others” is calculated by adding the following components of remuneration: other items, amount of shares granted and gross profit of shares exercised, contributions to Pension Plans and accumulated funds amount. In 2018 there is a change in the different components of remuneration; and the term “Others” is the sum of gross profit from shares or consolidated financial instruments, remuneration for savings systems, consolidated accumulated funds amount and unconsolidated accumulated funds amount. “Representativeness” computes, in percentage terms, the ratio between the amount of each component of remuneration and the amount of total remuneration. “Frequency” calculates the number of firms paying the respective component of remuneration to their directors. 














Table A2. Descriptive statistics: executive directors
	Ibex-35
	Obs
	Mean
	Std.dev.
	Min
	Max

	Total remun. (th €)
	148
	5,220.26
	5,165.35
	164.00
	29,924.00

	 (th €)
	148
	12,200,000.00
	18,500,000.00
	483,984.00
	85,800,000.00

	
	148
	9.32
	52.21
	-376.10
	150.92

	
	147
	35.62
	18.54
	3.02
	75.67

	
	148
	48.56
	14.99
	15.38
	88.89

	
	148
	0.87
	0.34
	0.00
	1.00



	Non-Ibex
	Obs
	Mean
	Std.dev.
	Min
	Max

	Total remun. (th €)
	312
	907.03
	1,257.21
	1.00
	10,937.00

	 (th €)
	311
	932,249.40
	1,773,605.00
	791.41
	21,800,000.00

	
	311
	12.50
	216.70
	-527.01
	3296.28

	
	292
	44.97
	24.58
	0.00
	95.80

	
	310
	36.09
	16.19
	0.00
	85.71

	
	312
	0.53
	0.50
	0.00
	1.00


Source: By the authors. 
Table A3. Descriptive statistics: non-executive directors
	Ibex-35
	Obs
	Mean
	Std. dev.
	Min
	Max

	Total remun. (th €)
	154
	242.27
	387.38
	8.00
	4,646.77

	 (th €)
	154
	12,200,000.00
	18,300,000.00
	483,984.00
	85,800,000.00

	
	154
	10.36
	51.81
	-376.10
	150.92

	
	153
	36.03
	18.79
	3.02
	75.67

	
	154
	48.44
	14.91
	15.38
	88.89

	
	154
	0.86
	0.34
	0.00
	1.00



	Non-Ibex
	Obs
	Mean
	Std. dev.
	Min
	Max

	Total remun. (th €)
	360
	91.07
	89.89
	0.40
	863.88

	 (th €)
	358
	891,378.00
	1,689,798.00
	791.41
	21,800,000.00

	
	358
	153.24
	2494.81
	-527.01
	46958.99

	
	339
	44.29
	24.50
	0.00
	95.80

	
	358
	36.58
	16.37
	0.00
	100.00

	
	360
	0.54
	0.50
	0.00
	1.00


Source: By the authors. 






Table A4. Classification of companies by economic sector
	Sector
	Companies that have belonged to one of the two samples at any sample year

	INDUSTRY
	ACERINOX

	
	ADOLFO DOMINGUEZ

	
	ADVEO GROUP INTERNATIONAL

	
	ALMIRALL

	
	AZKOYEN

	
	BODEGAS RIOJANAS

	
	CAMPOFRIO FOOD GROUP

	
	CEMENTOS MOLINS

	
	CEMENTOS PORTLAND VALDERRIVAS

	
	CIE AUTOMOTIVE

	
	COMPAÑIA VINICOLA DEL NORTE DE ESPAÑA

	
	CONSTRUCCIONES Y AUXILIAR DE FERROCARRILES

	
	CORPORACION EMPRESARIAL DE MATERIALES DE CONSTRUCCION

	
	DAMM

	
	DEOLEO

	
	DESARROLLOS ESPECIALES DE SISTEMAS DE ANCLAJE

	
	DS SMITH SPAIN

	
	DURO FELGUERA

	
	EBRO FOODS

	
	ECOLUMBER

	
	ELECNOR

	
	ENCE ENERGIA Y CELULOSA

	
	ERCROS

	
	FAES FARMA

	
	FOOD DELIVERY BRANDS GROUP

	
	GENERAL DE ALQUILER DE MAQUINARIA

	
	GESTAMP AUTOMOCION

	
	GRIFOLS

	
	GRUPO TAVEX

	
	IBERPAPEL GESTION

	
	INDUSTRIA DE DISEÑO TEXTIL

	
	LABORATORIOS FARMACEUTICOS ROVI

	
	LINGOTES ESPECIALES

	
	LIWE ESPAÑOLA

	
	MIQUEL Y COSTAS & MIQUEL

	
	NATRA

	
	NATURHOUSE HEALTH

	
	NICOLAS CORREA

	
	NUEVA EXPRESION TEXTIL

	
	OTIS MOBILITY

	
	PESCANOVA

	
	PHARMA MAR

	
	SIEMENS GAMESA RENEWABLE ENERGY

	
	TALGO

	
	TECNICAS REUNIDAS

	
	TUBACEX

	
	TUBOS REUNIDOS

	
	VIDRALA

	
	VISCOFAN

	TRADE AND SERVICES
	ABENGOA

	
	ABERTIS INFRAESTRUCTURAS

	
	AENA S.M.E.

	
	AIRTIFICIAL INTELLIGENCE STRUCTURES

	
	ALANTRA PARTNERS

	
	AMADEUS IT GROUP

	
	AMPER

	
	APPLUS SERVICES

	
	ATRESMEDIA CORPORACION DE MEDIOS DE COMUNICACION

	
	CELLNEX TELECOM

	
	CLINICA BAVIERA

	
	CODERE

	
	COMPAÑIA DE DISTRIBUCION INTEGRAL LOGISTA HOLDINGS

	
	DISTRIBUIDORA INTERNACIONAL DE ALIMENTACION

	
	EUSKALTEL

	
	FLUIDRA

	
	FUNESPAÑA

	
	GLOBAL DOMINION ACCESS

	
	GRUPO EZENTIS

	
	INDRA SISTEMAS

	
	INNOVATIVE SOLUTIONS ECOSYSTEM

	
	INTERNATIONAL CONSOLIDATED AIRLINES GROUP

	
	LABORATORIO REIG JOFRE

	
	MEDIASET ESPAÑA COMUNICACIÓN

	
	MELIA HOTELS INTERNATIONAL

	
	NH HOTEL GROUP

	
	PARQUES REUNIDOS SERVICIOS CENTRALES

	
	PRIM

	
	PROMOTORA DE INFORMACIONES

	
	PROSEGUR COMPAÑIA DE SEGURIDAD

	
	TELEFONICA

	ENERGY + CONSTRUCTION
	ACCIONA

	
	ACS, ACTIVIDADES DE CONSTRUCCION Y SERVICIOS

	
	AUDAX RENOVABLES

	
	COMPAÑIA LEVANTINA DE EDIFICACION Y OBRAS PUBLICAS

	
	ENAGAS

	
	ENDESA

	
	FERROVIAL

	
	FOMENTO DE CONSTRUCCIONES Y CONTRATAS

	
	GRUPO EMPRESARIAL SAN JOSE

	
	IBERDROLA

	
	INMOBILIARIA COLONIAL SOCIMI

	
	MARTINSA-FADESA

	
	MERLIN PROPERTIES SOCIMI

	
	METROVACESA

	
	MINERALES Y PRODUCTOS DERIVADOS

	
	MONTEBALITO

	
	NATURGY ENERGY GROUP

	
	NYESA VALORES CORPORACION

	
	OBRASCON HUARTE LAIN

	
	QUABIT INMOBILIARIA

	
	REALIA BUSINESS

	
	REDEIA CORPORACION

	
	REPSOL

	
	SACYR

	
	SAETA YIELD

	
	SOLARIA ENERGIA Y MEDIO AMBIENTE

	
	SOLARPACK CORPORACION TECNOLOGICA

	
	URBAS GRUPO FINANCIERO


Source: By the authors from the Comisión Nacional del Mercado de Valores (CNMV).
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