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In consultation with Frederic W. Cook & Co., the Compensation Committee considered

compensation data for the following companies for 2011: Activision Blizzard, Inc., Adobe

Systems Incorporated, Amazon. com Inc., AOL Inc., Apple Inc., eBay Inc., Electronic

Arts Inc., EMC Corporation, Expedia, Inc., Google Inc., IAC/InterActiveCorp, Intuit

Inc., Juniper Networks, Inc., Microsoft Corporation, NetApp, Inc., Oracle Corporation,

QUALCOMM Incorporated, SAP AG and Symantec Corporation. We refer to this group

of companies as our “peer group” or our peer companies for 2011. The peer group for
2011 is the same as the peer group for 2010, except that Activision Blizzard, Inc. was added
to the peer group for 2011 as the Compensation Committee determined, in consultation
with Frederic W. Cook & Co., that it fit within the selection parameters described below.
(Yahoo Inc. Filed 06/04/12)
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Exp.

Sign ) @ 3) “ ®)
1. Fosh + 0.051 0.048
259" @41
2. Mainsh — -0.108 -0.103
(-3.61) ™ (-3.43) ™
3. Div_dum + 1.667 1.595 0.381
(2.38) ™ (2.28) ™ 1.72)"
4. MB + -0.243 -0.301 -0.169 0.125 0.111
(-0.86) (-1.08) (-0.60) (1.74) " (1.62)
5. Rd + 0.020 0.020 0.024 0.034 0.034
(0.36) (0.36) (0.44) (1.67)" (1.64)
6. Roa + 0.003 0.029 0.018 -0.019 -0.013
(0.36) 0.61) (0.36) (-1.95) " (-1.51)
7. Vol + 0.155 0.141 0.157 0.004 0.000
347 (3.28) " (3.50) ™" (0.27) (0.03)
8. Size v 0.137 0.227 0.356 0.092 0.111
(1.04) 174" (3.80) ™" (1.89) " (2.38) ™
9. Lev — -0.046 -0.098 -0.074 0.018 0.000
(-0.80) -1.74)" (-1.26) (1.01) (0.02)
10. const 2.719 3.089 0.698 -0.867 -0.745
(0.95) (1.09) (0.26) (-1.38) (-1.20)
year fixed effects yes yes yes yes yes
industry fixed effects yes yes yes yes yes
market fixed effects yes yes yes yes yes
AdjustedRz 0.575 0.575 0.575 0.700 0.700
LR 3009.23 3281.09 3327.23  22,928.69 24,452.62
[p-value] [0.000] [0.000] [0.000] [0.000] [0.000]
Obs. 9,191 9,191 9,191 5,761 5,761

MEGIM tfle 13 1% JKHE, =13 5% KIE, * 13 10% KIETHE.

4-3. EIHER

#2613 (1) ROFEIEHRTH S, F1ITHPSEIITHEI THPRI L ZRAET 57-0D%
HMTHY, WCOPDERALDN) T —3 3 VX o THHOFEIMMERE T LOTH S,
FHIBWTRELARVTYZ FAY —O N b REESHELFWCEE LTV,

T 1ATHONE AR BERILE (Fosh) /5L, REIZFEEBY 77 2 THRIWHIZH
5% KETHETH 5o NEAFLHRILESBHCRENRT 2T L, [HEEOTHE) ] 21
HIEREELTWA, #IZ, 21THD AL YNV 7B RIEE (Mainsh) &H 5 &, 55
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I~ A F A LRI 1% RETHETH b A Y2 7 DR LRI RO EED
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L LCRAILZRYS 7 X — (Div_dum) OERIZBWTH, R 7I ATrEIN:
WY THY, 151L 35TIE 5% KETHAMICHARTH S, ULErs, ERDHINF ~
AYFENDOGENZWND L) Brr bRk 2 Wb L, KH 1 2XHTHHRLEMNTE S,
C ORI, FNF  AYENTH T B M2 KIS T AR EBREOVDY S [4R ] iR
OO [HECITE] Ay 27 - A7y avyBAO—EETH5H LT 5 Kim, Yasuda,
and Hasegawa (2012) ®# 2 5 EBENRETH 5,

BT AATH2 S TATH T TR 2 ZRGET 2 720 DEKTH 5, FIZIX15HEZ RS
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AT A—OFFERINRED 7 A THANICOAERTH S, LELENS, 45& 5%51H
DERDO T TEIMEIICAHE TRV, —H T, 45 H ORI > TEHEUITIZ 10% K
HLFHND OO, Wli - #liltse (MB), 76 LEZEREE (Rd) 7% &) off 5T
TIATHb, $72, BEAEFEMNEE (Roa) IHWIHFTIE~A F R L %o THRITNIC
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GRERTIE RV, DLEOZ E2REMIEIRT S L, W2 2XFTaREHELN TV
WERRTE S, T4bb, WhWwb New Economy £ RSN L XN 2 HTHEEIT L,
[BEOTE) ] LR T WE W) E X EREGN R L/ RIIHF O Tn R vy,

5. b I

KT, A vy 27 - F T a VIZOWTHRITHO—BEL L THIEBECWIZA Ny 7 -
7 avERBATLOELZETHS ) ML) HEIZOVTHM 217> TE 7,

A TRONIZE 1 ORIRE LT, HEAKEROFF LRI E GBI, 2 Ny
7 DFHRRILEIRNRIEIZE), HDWVIE, YL EITo TR RENIET HHEHEITL,
(R OMTE) ] AL TWDE W) bDTHL, IO LIFFERO T/ F ¥ ALHEITHT 5
R 2 RIS T 2 EHEOVDLWYW S [#55 ] #0200 [HIECTTE) ] A by 7 - F
Tya VB AO—EE ) THDH L $ S Kim, Yasuda, and Hasegawa (2012) O # 2 Jj L4
7R TH %o
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