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<FIE 1> KOSDAQ IPOZ| Al2lOo[Al A3t capztel ZHA
olE TAL BEEE O (N| o | B, | B | B gi‘ g; PR
ORA TR
_ -058 | <050« | 001 | -0.25 | 005
Carmat [, BC+ B,F5+ 5505 | 1071 o) | -189) | (08D) | (~154) | 043) L6 006
0+5) *0,AGE
’ Car=ac+ 3, BC+ B,FS+ 3305 Jo7| 04 | 046+ | 002 | 028« | 002 | OLx | Lo |0
+ 3, dummy1 + B dummy?2 (-067) | (174 | 089 | (-174) | 06D | 167 | :
ORAFR
_ 0006 | -0.66¢ | 002 | -042# | -0.10 ,
Car=art B, BC+ BFS+ 55051107 00y | 18w | 08D | 199 | <059 2081 007
0,+10) +B,AGE
Car=c+ 3, BC+ B,FS+ 3,05 -043 | -06¢ | 002 |-046%| 01 | 0.15%
+ B, dummyl + Bdummy2 | 0| 059 | (17 | 079 | 210 | asy | azp | 22| O
ORAA TR
_ 017 | -027 | 003 | -035 | -0.23
Car=aut (5, BO+ BFS* 55051107 013 | o) | 079 | -132) | (~10) LL | 004
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Car=ar+ 3, BC+ B,FS+ 3505 Jo7| 074 | 022 | 002 | 039 | 013 | 012 | .|
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2) BC=hoard composition(% outside directors), FS=firm size(log of total capitial), OS=ownership, AGE=age.
3) FS, AGES #xa}e] o] 24k (heteroskedasticity) S 7+4A1717] a8l A9 £ L(natural log)E 3
4) ()2 t=ghol™, wxx, wx x & 247 1%, 5%, 10% 94T VER.

2) 2005 F4, LA AERA Abelolat A9 @& AluEd, d g3 2l 3
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Car=at By BCHB,FS+ 3,08 | 1 02 | 005 | 001 | 002 | 003w | 0025 | o |00
+ 6, dummyl + 35 dummy2 (<09 | (08D | 08y | ©.3) | (-203) | 09D |~ '
CAA TR
_ <093 | 002 | 001 | 001 | 017
Caat BBCE G5 05051 2281 155 | 02 | 06n | 012 | (09 072 1001
0+22) + B, AGE
Car=ac+ 3, BC+ (B, F5+ 506 gog| 7022 | 003 | 0012 | 0O0L | -0027 | 0038 | oo
+ 3,dunmy] + G, dummy2 (062 | (029 | 064 | 009 | <089 | ©86) | " |
<E 3> KOSDAQ IPO7| AtelolAl i@y OF 2+t Ad™
o]

Y ok s Apslel Ay | S0 3k Apglel | CAR |
CAR. CAR i (1) CAR i (2) (1-2 vae
(0, +5) CAR -0.074 -0.018 -0.056 -0.77
(0, +10) CAR -0.037 -0.023 -0.014 -0.16
(0, +22) CAR -0.116 -0.15 0.0348 0.32
1) Dummy®¥ <= =Ake]olA} Fiteddo] < 500) A$-Dummyl, AFelelAb FF#AH ] > 50th %% Dummy2$

A
2) Apelolate] dde 719 U Abglolate]l FEARL V)FoR F
3) s, e x & Zh2E 19, 5%, 10% frol4ag Lhebd
<E 4> NASDAQ IPOZ| AteloAt gy OF ZH tAX™
ol
oraBDumY | goq) ek Aslolay | s0n) £3% Al | CAR | o
by CAR 3t (1) CAR 3t (2) 1-2
CAR
(0, +5) CAR -0.014 0.0412 0,055 -2.27
(0, +10) CAR -0.015 0.0508 0,065+ 21
(0, +22) CAR 0.0002 0.0676 -0.067+ -152




Abglolal B3 F24 3 1 KOSDAQ, NASDAQ IPO719 S S4ez2 11

olel g AP, Aol A Bl AsolAle A AGAA 7he] B
AZ A7 98] Aelolabe] Aol Uld tEMFRA Aol e A

gatgck. ool mel F @ vl s1ge) Aslolb B b Be W& AAFT
Qi WIFEQAL A N1FOR ASlolA} AAEAE 24T A 19 gS
At FPESDD, WSS 24T Aslolb g6 s ZbAFD2E Al

2
o
il
[
sl
=
2
-r
1

us)
ol
ox
&
19
(]
lo
R
NS

JeAE B4
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258 AR BRER Nl a | B | B | Bs | B | B |F|R
Car=a+ 3, BC+3,FS+ 3,05 -03 | -048« | 0017 | 023 | 0005 | -0.008

0,5 107 1321006
+ 3, dummyl + 5 dummy?2 (-049) | (-177) | 069 | (-146) | (O.D | (-018)
Car=av+3,BC+3,FS+ 3,09 05 | 065 | 003 | 042 | 0019 | -003

(0+10) BCH B!y 107 17 | 007
+3,dummy] + 35 dummy?2 (-059) | (-177) | (088) | (-1.92) | (-027) | (-049)
Car=a+ 3, BC+3,FS+ 3,05 0Y | -027 | 004 | 037 | -003 | -00M4

022 107 071 | 003
+ 3, dummyl +3; dummy?2 (-09) | (-06) | (094 | (-1.37 | (-039) | (-052)

1) Dummy®5= =AF9oJAte] Bt SALE P oR & AlQo|AL FirstEo] AAFEhe] WAl A
Dummyl, AR&JolA} Bt sted o] whalske] B 219l 79 Dummy2S 3

2) BC=board composition(% outside directors), FS=firm size(log of total capitial), OS=ownership= e}y

3) FS& zzte] o] 414 (heteroskedasticity) S 717171 Y&l A & d(natural log)E 28t

4) ()2 t-gkol™, =k, w5, x 2 Z}7F 1%, 5%, 10% FoFTS Vel

<I 6> NASDAQ IPOZ| Atelo|Al stadnt chgpzhel 2HA|

ZA5AE P BRES N| « B, I By 8, Bs | F|R?
_ Car=a+3, BC+ 3, FS+ 3,08 033« | 003 | 001 | 0039 | 0003 | 0027

045 29 L11{ 0.2
+ 03, dummy] + 55 dummy2 19D | 8D | A7) | 1 | 024 | (129
Car=cv+ 3, BC+ 3,15+ 3,05 025 | 007 | 001 | 002 | 0019 | 0.046x

(0,410 29 _ ; 103/ 0.2
+ 3, dummyl +3; dummy?2 (11D | 21 | 0% | 036 | (L6 | (164
Car=av+3,BC+3,FS+ 3,08 -027 | 006 | 001 | 0009 | -0011 | 0041

022 28 0.33] 008
+03,dummyl + 3 dummy?2 (-072) | 062) | 066) | (008) | (-038) | (088)
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Abstract

The Impact of Outside Directors’ Characteristics on Performance:
Focused on KOSDAQ and NASDAQ IPO Firms

Jeon, Ho-Jin"

This study examines the impacts of outside directors’ characteristics and
compensation on stock performances of KOSDAQ and NASDAQ IPO firms.

The results of this study indicated the following interesting results.

First, there is no significant relation between outside directors’ age and CARs
on KOSDAQ firms. while significant positive relation between outside directors’
age and CARs on NASDAQ firms. And the elder age group shows a more positive
impact on performances compared with the younger age group.

Second, there is no relation between outside directors’ academic background
and CARs for KOSDAQ firms. But We find a significantly positive one for
NASDAQ firms.

Third, In Relation to outside directors’ careers, their professional or CEO careers
group have more positive impact on stock performances than gray directors’
careers group.

Lastly, there is an insignificant negative relation between the outside directors’
compensation and CARs for KOSDAQ firms. while there is a positive relative
for NASDAQ firms.

In particular, there is a significant positive relative between value of stock
options and CARs for NASDAQ firms. from the result, I could find out the stock

option for outside’ directors have a positive influence on firm value.

Key Words : IPO, Outside Directors’ Characteristics, CAR, Corporate Governance

* (Full-time) Lecturer, Dept. of Finance & Insurance, Seoul Cyber University
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