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I.M B
719789 ALAA T dEdd AFak Areldl gigdl wAZE S T
A (Jensen and Meckling, 1976). 43 x+= FF9 HF& S7HA 7171 A 9

ARl obd Aol el AFHoR FFFoEM Y EAG opA
2 5 ArhAAS, 2010, Hele) BAE G2 W Ee BAAA 7)Aol

il

g3S n A 4= drh(Shleifer and Vishny, 1986; Joh, 2003).
AgA AEgd 71437 Afele] #AC Uisle V& AFELS Y Ay
S AAI Aotk FAYX A o)ste] AR A EE&E T A Abolol & A9

al

A7F det= A (McConnell and Servaes, 1990; Short and Keasey, 1999;
Joh, 2003; ®717d, 2002; -4 ol -, 2005)¢F 28]g 7|5 RE7pA
oJste] F W Alolol= Fe] #AAVE Advke whdle] ARE AT AT
(Shleifer and Vishny, 1977; Mitton, 2002; ZA <, 2003)7} &A1t} = B &2
7Hde] 278t AR AREH VA4 HdE qUAE dAVE e AT
(Morck et al. 1988; McConnell and Servaes 1990; Hermalin and Weisbach
1991; Short and Keasey 1999; Z% 3 wWyl2al 2008)¢} mlA Do 2 AGA X
T&H 719 Ade obrd #-Ao] itk A2 3= lth(Holderness and
Sheehan 1991; Denis and Denis 1994; Loderer and Martin 1997).

olf gt Ag o A& A7Y Aol B AREH 794 H Abe] 9
HAZE A el wet gebd & dSol= Satekal AEEAE acloldte x
daas FA A AdAH = Aol

%

Weld B AFE AR AHAGR FEAFOR el A AR
gol AEAFNA J1Qgte] oWF FFL VLIS ARG, T4
o5 FHAAN G ARE /G Tote] BEYS ARG 71U
3} Z7e #4434 ROASH A4 Tobin QF AHgstaom 394 A
g sl wek 94 2Ra ¢ e gL goddtel 394 RS

%

Z’:
o FEl HF AT Pskdch

A ol AelM kA ke HAHAIRI oA de] A A
EE 71443 Atele] A W7 ATE TN FAAEAA F&
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I. 0|2X g A MAlAS
2 ¢l o] &(Jensen and Meckling, 1976)2 Aot 419 Fgo] #3 o] &
ojty. AFA7E 7ol &fdel gle Wl FrbA AaE 2dsd dadwe A
Hotol tiel HlE&S FAaAE F vk e 24 g5 Al 494 F
Fe AT A AaH SUHE RS AL, e A el
et A9 ZEElE &stetr] fete]l i rxs Al HFAA AA
& ok A= 719 AFA Aot 717l dEE e Ae A4

Oswald and Jahera(1991)& o A7 AT & FALES
g Ao #HAV AJdes TSI Klein(1998)#  McConell  and
Servaes(1990)= 4 <9# A E&3 Tobin Q92 Aol #IAAE HA3 AL =
Chen, Hexter and Hu(1993)2} Morck, Shleifer and Vishney(1988)i= Tobin Q
=43 7Idd Tt A A2 #AAVE WedtE A4S HAS A o
A AR AEEY] A=
o] 5% w Wk} AGA} A& 25% oY w, AIA AE& 7IA7HA
do] J&S vA= Aoz YEiyton, vkd
ul, Gt A& 7IH47HA e Fo FEFs v

Denis and Sarin(1993)2 A9 A &&< Wstel 714447} ?ﬂrﬁ/‘é o] Sltt
H
7]

o2
-
[N
Jo
N

f

o

Gl
o]
=

=
N

aowerom A FA3% "olA= 7|ge 2/39A4 PR A EEo] A
313k Ao 2 velyttl Hambrick and D’Aveni(1988)% 1967-19821d v = tf
d T A7 1%7F Ak, 1985 o] F & 3% stk vl
Evans, Evans, and Loh(2002)%= Hambrick and D’Aveni(1988)2] dT+& <A
= FA7VIAe BREEHIT SAHEY] ofHa, Al AEH Iz s 1] A
7beAel ®E& Ae® dusla 1996-19999 FoF 79T HHE L
59 6570 7S o m Vet A A& Aloldl Ao #HHEAdS
M Ao dFsan. B4R ARES 7IFow 5% "W, 5%-25%, 25%
oo w FFtHoH, ASEA A3 FIA Z]v‘i’*:%ol 25% ol dd o B
Aol 719 e o] dFE

719 AHE Fol”

sA71aL, ol 2 AEE

l

l

fo
S
tlo o
o2
2
=
X
2
of
o o
ro,
™
o
D‘.
rr
o,
o2
vl
X, Mo
o
tlo
o
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7] WEolgtE o)A AFEo] EA 3t} Morck et al.(1988)8 u| 5 7]o|Ale]
HH57F 7194835 A0 sk Adate] AFA B 99 Ee
Ao g AFGH7] wiEd AHr Fo1F ] wel Fgate] AREo] Fold &

/L}

T =z

1T Wk 71tjo] &(Vicom, 1960)& AdAe] welo] o e 4tz g
95 Qa3 madew olofd W Aol A B%elzt B & vk A
2 A @k Klein199De A9l 7o), 24, g3t Apolo] Folde wAFO
24 Frlelz e s

Mingfang and Simerly(1995)& ©o]d AFTF Ao yshA] &yd
SQWsts HER Friete] 87 Wb Aatel S vA 5 vk A
A 7h5dE A BT ”Z—%”‘—? Ax Syt A A& adE F
Aeto] B A&} FAEgEAY HHEAPS HE Eole AHE BHA
t}. Dickins and Humes(2009)= 7 9A A& 3 thFg 452 a7t 8749
Fol FEFE W=t v ATE A=Y ASEAY A3 A ARE]
25% o]l 7199 A AE&e]l ROA, ROE, Tobin Q& FAE 714 A+
A Aol Ao Fold dFS vA= Adow vEutow, JAAAGAA H At
o A E&&o] 7IgA Tl F-¢ dFS VA= ASE YEETh

olF % AFEA el datd wf 7o A ARLEo] Aol WA= G ol
detd F gl ETsta 7€ B A5l oF s, 4A A9
2 AlEgol 7148 el vAl= el daiA FEEA AR BIA A EE
o] 719 el WA= FIFES A F FUo]E A HEHAIGH AF
Al BRA A3 71943 Abel s #AlE HS sk A ekt

. AAA

AR AEgo] T/ETE AR} T Alol9] ols|#A AXsHA H
= 9 X714 (convergence of interest hypothesis)Dell o], ZdAp X
D AR olapE AAAe] ARgol FAURH AGAS] BAH A} Basn, FYneo

A M Sl B3] AIA7F e FAFE L] FTUtstER dE At BashA E]‘:]' 5 ARt A&

2ol Z7ehn eln $(AQ3A, S04 4w, e AAAE Asets A9 we 68l o

A RRE ER FA] dRel el deAngel pasA B A% A4 FAA B

oH(Jensen and Meckling 1976; Yermack 1996 5.
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ol F7EFE A} ?-Zrﬁﬂ ola| #AZF AR o] Aol v ATt
Jo &2 ojo]xth= Aot}
S AHEH Jensen?} Meckling(1976)e] <1

E: S olgrow Fgo wd @A HE
AN e A ARATE 100% N19e Afas o] AAel AgTrem R
G ol WAl Wgel BATA @) W LA sl ool
o i gelth ofF @HANAE H§Hs] ofdx, olF Fakel ANt
& uhe hfe] Bl A olfold /1Yl A%, §3 AGAe] FHug T
of e A%, afFFe BARC] stobyel meh AYAMA A vt A

Jeggn 2 2 qd.

McConell and Servaes(1990)2] < |

Ik Abololl Ao TwAo] A= Ao E YERTE Morck and Nakamura
(1999)+= 9 7195 o= A AEEH Q7 dAE EA4st0 S
W ARA AEEH 7GR Abelel oAl Ao AHAS g 59
=go] T A 2ol VIFdAB IS RUHE Tl wet B3 A %iﬁg
?l(entrenchment) & =% F Utk B ATh Joh(2003)= FTAICINES FH
HER g 3] AT NA AR AE& 718 A7 FAQ A dA 2
o el 14(2002) tFEF A&} QA Ao AF A
Res 3 BAS oo WA H9A I o] (20052 TR G Aol
S THEUTE AFAGA VPR E SHHTRE S AF B A7 &
TG 7143 TAL ddeldE Abolol Ao Fog HHAS et

Mingfang and Simerly(1995)& 27 W37t H A= A 7 7134 7 Atol
of HAANE =Y F US JeRE By FAHWMFTE FUhete] 374 ¥ 7Y
Aatell A @S vA Aolgte VheAdes Aeo® AAEATY. 5o 4
T HAAFH RS e R AgEden EAA AR 4R AR
& 324E FTASY A9A AEE&Y ROACY] #AAE o5 =olv ARE

At} Dickins and Houmesi= Mingfang and Simerly(1995)2] dA+& 2435}
o ROA, ROE, Tobin Q& 43 A7t AW ks S o=

H okt
71t o] 2 (Vroom, 1964)0 4= A date] w2o] ¢ & Anz Jed 5 g
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FP = f (Equity25, SIZE, LEV)-————————————————————— [ 2]
FP = f (Equity, Down, Equity*Down, SIZE, LEV)-————- (23 3]
FP = f (Equity25, Down, Equity25*Down, SIZE, LEV)-—-[®3 4]
FP = f (Equity, Up, Equity*Up, SIZE, LEV)-————————~ [238 5]
FP = f (Equity25, Up, Equity25«Up, SIZE, LEV)-——--——- (28 6]

FP: 7194 3 (3] A4 2 ROA, A7%733: Tobin Q), Equity: CEO® HEFF
A&, Equity2s: CEO H-&5F A&l 25% o] dl7tdl g vrd

F&EWUS A3e HAYIE el ROA, A443E ERlE Tobin
Q= 77 Zgskel BASA. 494 AR &S YA WEF AREW, 4
A7 ARl 25%014 ] AR AREL quiMFE ZPstel Yt

2 vwsle] Aw R A &l

3. =243 A EMUY 7z

41 AEEA B
1999-20091 KOSPI +¢]& 3 RSI A& A8t 2000 7 2008WS A

-1>2 1998-2008y1

o go] 00]a}

KOSPI®] A7t =9 &S el Z8l=2 20004, 20084 T
S Koy, th&
2 5]

2 wola 9lth 20009 (-0.71%), 20081 (-0.52%)< ¢ <
3 7bz} & ®shel 20014d(0.31%), 2009 (0.40%) ko] 4

FS Hola

\
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<% 3-1> KOSPI 9zt =&

HAEANG, FeAge] EAe =T AF FoEAA ERE oly
Relative Strenth Price Index(RSD=E Wbyl gt} <719 3-2>9] RSI Aol A]
200014(36.66), 2008'1(34.96)> RISZ} 40°]3t=2 3t&st FHo=z eyt
Wilder(1978)¢ll w2 W RSIA| =& 7001732 7347 (bull market) 300135 kA
Z(bear market) 2.2 H SFt} 20014 (54.50), 20091 (568.63)> RISV} 3| &1 9}
= ALE Yeguy ZAY $£YEF RSIA G A3 2000, 200895 2]

B A%, 20014, 20099 3 EAG R Aad Ao, HA | GET
e g Akt HE7IE e AR A& T AFS ¢
Ae) AgA A& guast A3 aARA ol WM4E 223EA

80

60 /\

20

0 T T T T T T T T T T T 1
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<E 3-1> H2o| Mol 3l £X
W =A v
= i~ [e=] o) /= 2 A
S = Aéy,]-%_},: ROA OﬁO]_I/OX]—\J:
W Tobin Q (RF7) AR A) G 7F 2 + 52 G 572/ 2
. A== )=NKe)
AR R Equity CEO9 HEF A&
g Eauitv?5 CEO E&F At&o] 25% o749l 71%19
- auty ERRES 9596 ol4kolm 1, o}ulm 0
DOWN ool ¥4 2000, 200835 1, ofyH 0O
= o UP gu S 2001, 20099% 1, oFy™ 0
= H =
_ ) HE 77 For AR AR FUF TS
AT | AFEH AT | Equity*DOWN o17] Sl aLobeh AlEAE W
. AEIE Bk AR AvES 5 4B
R I E T T
=Sy {03 Ne)
= 4o LnAsset %A} J_-J A2
LEV 530 /% Ak
V. 45EY
1. 7|sSAE ¥ &22A 24
<E 4-1>2 AA xRV AR AFEw e, R ae FAMSl
3t VB AEA Folth. AYA AEE HeEe WAV T Hito] 38.85%,
AP A= 0498 YJEIGT <E 4-2>F A9A AEEo] 25% mwel g

25% o]l e w BFale] v R
714

&o] 25% w|Ekel 7P HA TE
25%
A 719 25%

o™ (p<0.01), Tobin Q7F 7<=}
o3

1)\Lo

]/\Lo

Aol BASH o7 folsk 2o} =

= A3 Aol A A&

45670 719 = 1027 719 oz Ve on,

71902 35470 714 o2 YE T ROA7E A9 A& 26% v|wt
71del BATgAH o Fo3t Aolrt e AoRE E

A Bg 25% m el 713} 25% o] Akl V)

Ao 2 e TH(p<0.05).
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R s 2B31%¢ 1R

<E 4-1> 7|28 H 2 n=5016)
Mean Std. Dev Min Max
Equity 38.850 16.890 0.490 93.540
Equity25 45.156 13.255 25.010 93.540
ROA 0.017 0.168 -3.477 1.810
Tobin Q 3.844 8.605 0.110 214.993
SIZE 19.446 1.483 14.518 25.177
LEV 0.490 0.238 0.009 2.859
Equity: CEO9] EEF A EE&, Equity2d CEO HEF A& &o] 25% o]a<lrtd thdl tnwHS,
26% oleld 1, 1A oW 0, ROA: ddol/ZAt, Tobin Qi (R7]AFEAI7FR] +3 34 2
7Y20)/F A, SIZE: FA o] A2 1, LEV: TZH/*XW
<E 4-2> AAXKXZE0| 25%0(2+2l 7| Gt 25%0[A¢l 7| el HHZ A
73 g A A 2 g0l 7 g A o]
25% w|Ekel 714 25% 1321 714
(n=1122) (n=3894)
Mean
ROA -.032 .031 —11.3305%
Tobin Q 3.304 4.000 —2.372%x%

%, w0, e 2E2E p=0.1, 0.05, 0.012] frolFolA Fo)
ROA: 9¢¢]9/ZA4F, Tobin Q: (A7) AFEA]Z 7} + 52 437} %)) /Z A4, Equity: CEOS] BEF

/q""ﬁ‘ Equity25: CEO HE5

A&l 25%

ol l7bel dhe TiE M, 25% o] Aol 1, el

o O, SIZE: A2k A2, LEV: ¥3/ZA4F
<E 43> Ama 24
ROA Tobin Q Equity Equity25 SIZE LEV
ROA 1.000
. S0.2549
Tobin Q (~0.254) 1.000
. 01516 00717
Equity (0.151) 0.071) 1.000
) 0.1552"* 0.0324* 0.6872
Fquity2 (0.155) (0.032) (0.687) 1.000
015617  -02795""  -00352"  -0.0575""
SIZE (0.156) 0272 (003  (oo05p 00
S029617F  -00067  -02021""  -0.2095"°  0.0784"
LEV (0296 (0006 (0202 (0209  (oo7g) 00
%, w e 7h7E p=0.1, 005, 0.019] frolFFol A folsHAZES)

ROA: dol/ZAt

Xl

, Tobin Q: (A1 AFEAIG 7R+ 52 FH-7HX])/F 24T,
+ Z]Tar, Equity25: CEO REFXE&o] 25%
rom (), SIZE:

Equity: CEO9] H %

oll7bel i TMWA(25% ol elw 1, 1%

A Az, LEV: 2A/E A4,
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HEAGH FeAgelA o] FIAAEEI 71983 Akole] Al 5

X
=2
a)

%
=3

<HE A3>E AGA Agd ATA A Abolel AdtatAl w4
=]
B

o
olt}. VIF(Variance Inflation Factor)E =43t thE3 A4

ARZ AAH 4

3, EEAdel AV LAEA Gt A9 ARE M5 A B
5 AR WEe gAY BEF A&l 25% ol el uid yuwa
7b A3 W20 ROA®H Tobin Qoll #A1A 1 freofsh Ao #AFS 2= 2o
2 e
2. 7443 Zuat

B oA 7 16lM ARG AEEo] Ayl o3 Ho #AE nH A
o7 dFsrh 74 2011*1 A A& A Abolel Ao wAE HAA
Foll e Ho FFE A HAAGANA BEA A&} AH Abolo] Ho
BAA o] FolE Ao oZ3ATt 25% o4 AdA ARES 71K 7199
93 A7t AAANGAME FolE AR dFs. T3 A5 Aol A
AR AfLgol Aol Fo S wH AEA A& 3} Alelo] Ao
Ao Zad Aoz =3 Ant 25% ol e A ARES K 7199
Yo A A A M E Fold oz oS3t

FP = Equity + CONTROLS +e

qA=A
ROA Tobin Q
Equity 0.000"* 0.034™
SIZE 0.020™* -1.579"
LEV -0.206™" 1.022
R -0.324" 32713
Adj R? 0.130 0.078

ke ZhZE p=0.1, 0.05, 0.019] fFolFEdA #< 6&(" 343

FP : 71994873 A8 7+ ROA, A1} Tobin Q), RO : 9§ 9ol 2l/ZF A Tobin Q : (A7) AHE
A B 7F R + 3 Y AR 7 R])/Z A4 Equity @ CEO2] BH% ]v‘i’—%, SIZE : FAke] AA=, LEV ¢
HAW/Z ARk

<E 4-4>9 <FE 4-5>% 7ME1S BX3I Aoy <FE 4-4>0A4 HAIA
A& 714 Tl o3 Aol JgS v A= Aoz YET <HE 4-5>9
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rob
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o
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e

<E 45> 2% 20 BAAD

FP = Equity25 + CONTROLS +e

THEA
ROA Tobin Q
Equity25 0.042" 0.426™"
SIZE 0.021"* -1.582
LEV -.204™" 0.686™"
e -0.324™ -10.926™"
Adj R? 0.130 0.074

#, wk wekd Z4ZE p=0.1, 0.05, 0.019] FoFFlA K (FFAF)

FP: 719473 A4 7 ROA, A&7 Tobin Q), ROA: 44 °]12/FA4F, Tobin Q: (RF7]AHEA]
F7FA A G FIEA])/F A, Equity25: CEO HEF A &&°] 25% oldl7ztel dish onwis
(25% o]Fel™ 1, 184 ¢kow 0)SIZE: T4k AAR 1 LEV: F3/F A,

o

—6>0ll A A FH A

nAE Aew

=2}
N

<E 46> <¥E 4-7>& 7} 225 A8 Aot} <
B A REgo] AATC ROA Ho #o3 JF&
H, AFAd#] Tobin Qo TAH = #Fo3 dF

Uelbd Zog Hol AYar A E&o] Griffith(1999)¢] A< o] A7}
oF A A& Atole] #AVL Wigtet= AoRE B At
B A G AdAp Ao A Aol Fo fFolgk JEFS A B A
&

W 714 ke Ao Byl ofsi Ao r wopdd 4 gt

b
L3 AFH A AN soletes TS A5 Aol 4

—04
%
g 9SS mAA Kk, ROAC p<0.0591 4
7
7

2 A #-&o] Tobin Qo 23 93
of fojg dFE m A vk AHRAH o R HE A Gl A HGR AE&o] 3
Aol Ho feojek S v A AGA A& AT Atolo] Ao
7b ok Ao ® gotd 4tk

<E 4-8>F <E 49>+ 7HA 2b9] HFZAFo|th <HE 4-8>8 Al
A AR ARgo] el Ao dFE mH AR A& dHe] Ao #
A7y A8 ARolgts NS AFE Aot ASAGolN HGA AR &0
Tobin Qo F<g F&e w A=A E3stH, ROAo p<0.05lA Ao frolat <
F& A gk dHH o FSAIGd A AIR A REo] 3 A Ao
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dEFs vH AR AEEY 71GgAd Y Ao B-EAde] s As o=
y}o}st 4= it}

<E 4-9>v A e 71dd Hlste] HAAF A EE&o] =2 7|9
43 AFH At FSA A ol Folgte HAES ASE Axfolt)
AgA AFEo] 25% o] A AFdA A& AT AT B
F FYst Ao gekS nx AR A& Ao n A= £33 Ao gk
S AEA e AT Ao HAY

<I 4-6> 2 39 =Mz

FP = Equity + DOWN + Equity*DOWN + CONTROLS +e

FEES

ROA Tobin Q
Equity 0.000™" 0.034™
DOWN -0.014 0.028
Equity*DOWN -0.000" -0.001
SIZE 020" -1.579"
LEV -.206™" 1.021™
i -0.324™ 32.702"
Adj R? 0.130 0.078
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FP = Equity25 + DOWN + Equity25*DOWN +CONTROLS +e

FEET
ROA Tobin Q
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LEV -.204" 712
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&0l 25% olgI7tel W fuws
W4=(2000, 2008 obU™ 0,

A7FA + AN G R TER])/F A, Equity25: CEO B85 A8
1,
Fg o) 98 wore Azgus

(25% o]l 1, %A %W 1), DOWN: ©w
Equity25+DOWN: & 57|t &t F9a Adee 71 9
SIZE: FA4ke] AA=a, LEV: RA/FA4t

i

<E 4-8> =¥ 59| 2AMzAn

Panel A : FP = Equity + UP + Equity*UP + CONTROLS +e

FEEE)

ROA Tobin Q
Equity 0.001"* 0.034"
up 0.021* 1.252™
Equity*UP 0.000™ 0.016
SIZE 0.020"* -1.579""
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<E 4-9> 28 62 2473}

Panel B : FP = Equity25 + UP + Equity25«UP +CONTROLS +e

FEEE)

ROA Tobin Q

Equity25 0.0482" 0.706™

Uup 0.015" 0.789"

Equity25+UP 0.016 0.784
SIZE 0.020" -1.584"
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Abstract

The Relationship Between Insider Ownership and Firm Performance in Up
and Down Markets

Nam, Hyun-Jung® - Yu, Seng-Hun™

The purpose of this study is to investigated the association between the
percentage of common stock held by a company’s CEO and measure firm
performance in down and up markets.

We found that managerial ownership is associated positively with firm
performance. We also found that although firms with high insider ownership
generally outperform other firms, this relationship is diminished in down
markets and is increased in up market.

These results suggest that investment strategies based on the assumption
that high insider ownership 1is associated positively with financial

performance may be faulty in declining market.

Key Words: Managerial ownership, Firm performance, Down markets,

Upmarkets
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