287

3}

BAA 5.9

]
o} ofn

e A=

=

719 Az

=
pi

F ABHE AlE 20163 39

:'

HA A AXA

°

A9 AMTFE FARA AR Fo

A

719 Atz A

il

el
T AEE), A=l FARe ZAEA(9 =] A

s

A7} SOl HAA E|

3

o

oF
il

=
T

A2
Atz NAAGAE ARE), AHJolAL Am(AL]o)AL H&), AAAFe] FHA] BA(FEAH)

had

@ 7t

A 913

[e)

=

=64

il

(NRF-2013S1A5A8024488)

[e]

=]

Joll v
of ATHA

A

=13
=]

3l

[e)
il

9l

AAEAL: 2016W1 03¢ 269

17} 7197}

A A%

o

=
SATAEe] A

1

sl

ol

o
o=

)

<)
k)

719 Az

F4Y: 20161 039 02

T ARGS9 A
&}yl ¥-1<7 shinsw@cup.ac.kr

olA7IA S el F1glel A 719 Au 7z )

A

A

Aol 719744, 719 A7z SAEA, B3

]

oel A3}

A 20161 02€ 17¢




tABE AlS

:'

} el

3]

2
A

288
I.

LEAPTRRTTLTLERED Y @A
ERERRR Y 2B RER ERAVR T ER K o W
oo o BT R e RO o Ey e A I I
= ﬂeaﬂo]oio L MWMMHoTo»oEdﬂﬂoﬂ‘_ﬂLwo o iﬂﬂ_l
n = W OL O“H ‘U| ..#‘:L N Oﬁﬂﬂo .E g On_ l’]ro‘OI
ExFa.ﬂmmrﬂw W ool X o A= Emmmﬂo@7 o = & o
oyt zZgoaz Tiiieg BrLj s
= B o5 o 8 o= M0 B ]Moﬂ;dnlo_dnog‘z? - N
meTo]mwﬂmﬂwmﬂomﬂom%oﬂﬂyai7otuo%Au%_Ez| %owiﬁ
R R g R P LT R ea 2 LY e
@ﬁﬂoﬁ%ﬂoi% i e N w = 2
]aﬂﬂﬁ ZT ﬂﬂ»‘uAlL‘OIOILOT_LUH‘_ O_‘NHLEE\IQJI 0 e
N owm X F TN BN Tk X E i M
— = e gy T %%ng%ﬂﬂaﬂ}ﬁpo_/lﬂ ;.wm%ﬁ
o U = oH T oo N ~ 7o = g 1HX] = % o B
o 2 o o JIPE _Exﬂ.] S o = 88k gm = o
HT ‘,n_M B .,AL —_ n_Alw_ OC i ol EE OL 3 0 Enﬁ B E..M E+0 ~ o w & .;lmlL
ur«zloﬂw”ﬂn%ﬂ%wamﬂimﬂm_ﬁm%_&ﬁo A )
R At xﬂE%EJWﬁMﬁaiia}m&mﬂmﬁ M
%%Mﬁ:ﬁ@%@ﬁﬂ%ﬂﬂ%@%%%%ﬁ;%@%ﬂﬂg%
%@M??ﬂ@%ﬂ@%ﬂ%%ﬂ%m)mﬁmmwwﬂmwﬂqmﬁu@@
Q° = oo W = o ok = o X oo RO
TR — = Hoo) BT o) N N S E]
csfeZziizTisopcleTrEeyiios;
~X- 0
‘_ﬂofﬂ_”._fﬂv.ﬂ‘l mo = 7
%m%ﬂow_ms%gon5@ﬂ R P
- R e R EEIZRCTERNE
sm+ TN g TR E T C oMy TR
~ ! o = =3 ol ° 0 =
SN g M2 g &N P g 8o ﬂ;ﬂLo%ﬂ_ﬂEﬂ{
A o B oy zT ot 3 ) o Bo ok
mﬂwm;ulWo%ﬂhﬂ@ﬂﬂ% ﬂ%%mﬁ%@ﬁo%%?fww
gvg%m_xﬂxﬂarm%%1%ﬂ %%@E%i%%@o@iﬂ
g 2 B o 2 O g o e T = < ol
L os B Ao oy ool N S A I
E L% o Mo WY o RN oo S xR = o o T A
mﬂ.ﬁoAiJlLl ~ . ATy E o) otx}ﬂaﬂ)ﬂlxﬁ;ﬁOﬁT
B om - TR o W moe F X M]og joy o
Q JEEE.wLILon 1H S =
CEXH d4E ok 1Em.MEiﬂﬂoﬂov%2%§%ﬂ}
Z,ﬁA‘_Mﬂ”oLWﬂgoﬁmﬂﬂmwlﬂmﬁoﬂ;t]ﬂ@@Oaiﬂmerom Eey
ol N ﬂuﬁzaj@o@H&MTAﬁoa«ﬂ@ﬂﬂ%ﬂ?
M%%@%%M%%%@i?%ﬁW%ﬂﬁm%z%ﬁ%%ﬂﬂn
BN X R RELAFEART B D %o O
T mﬂgodrﬁoﬂw%ﬂmoﬂﬁmq% X zfaﬂ]ﬂo%%&xﬂo% =
o e ) | el o B = - it = o X = o R o
Te MR X g R T d¥m T Foemog o 2R
NE s b EnTuals wZTRE G R e
i I~ o+ 2 2
XN UyAﬂAIlliMHAT

= H
= 1

LX]
601:

.

O;

3ttt

710 Al -z

)

el

i)
=

sHdds 7
HAdA Q= ATz A

A}

L

.

AAH A7}
AT

3}

pud

wely B

[ I

o

EA4H 9} o5

o] &
Al

]

s

giutete] A A Ql@elrist 5=
A 719 Atz A dist

[e]
F



A 989

-

<

H
A A

[e}

1z
z =
5 A o

[e:

:l

719 s

T T
Ht
o © l
wE S T s
o) T —_
oLoow\l Ewulw,muoqﬂ
L.mm,A ﬂdg o= =
o oE < 1&&1@1]%
OOWEO‘HI <0 O.O qo oyl
drdl_n_mo HLFW AﬁTﬂQQﬂHe
°w o urfux@_mr% =W
bﬂ% S T L:AE = T
2Tz Hﬁéf%{ﬂm;ﬂ]
ok ™ h@?uxuc,_ﬁaﬂo mmé AEL Euuﬂﬂl
N ot T~ oEiﬂPﬂ._drAm\*ﬂ#oEJIﬁTm.nLn]
1Mﬂ_§ ﬁo7§ko]1_€ b omuﬁaza@hPx
éE;.ﬁ b aﬂéﬁ.ﬁrmmmﬂo_u1 R ;oxﬂmﬂwﬁo
T X %Lag@o%maz@obﬁ 7%? mﬂ%drﬁv o
5z z_zwﬂlo @Mﬂﬂﬂ@ﬁﬂ%giﬂgo;%%t
%iﬂ ?Mﬁohz,#ao_ualelﬂﬂdowadoiﬁnlv Eﬁoﬂbmwotuﬂradr
hoﬂ‘_‘_)ﬂmuufgjlﬂr}xﬁuee‘dﬁo ﬁollm{\owaﬂA EELI MﬂﬂLAT_,}m%
...W.E.X.EE.ﬂOW%ﬂmT.zﬁﬂﬂwmowﬁ@%w%ms&
ﬂﬂ%%@@)ﬂmﬁow ﬁe7@m«m%mo£ﬁ§xwaﬂro@m‘ffwgmu@ogwﬂ%
iﬁelﬂﬁwﬁmﬂuﬁﬁ@ﬁ7qaam wyamg4ﬂ%m Zpat
)] - —_— )| ' oY ) —
= ﬁtwox71|imwao€utmm LHodLCCMﬂ%V]WA& ztﬁeL%L;._.mﬂ‘_
= & ?soiJZoxiﬂ_auﬁﬂrE}VE%P%AT humﬁalwoi
m@dn BchﬂnﬂndoAEMﬂATﬂli_.}ﬁr._jlﬂ.l@!oﬂoﬁﬂr__/i_.ﬁroﬂLom.,_ Wﬁoog
omﬂn_ﬂoﬂ] errﬂ*w‘_ofon,o#e% %_nmo,munnu 3 ﬁeﬂ,ﬁﬁaﬂ.ﬂ,olhml " B ®
oF U m«cnﬂ AJuloE]zfllo]MU.mATmﬂg.mNrAWa]HJl .xﬁ._o#moﬂﬂ%
\Ll,#‘mﬂoﬁa,m —_— ,WVAIT],&E:ALIOF\//‘ALq\u‘lqum‘AMﬂﬂll__/lﬂrﬂMM MJR_
hﬂuoko T oﬂo@oﬂvg%zﬂgﬁﬁ1@a?} w4 B
%ﬂmso_e %@_ay ogoﬂvﬁe1t}¥g%oo@ohAq%}Tg
o 2o o y@é% E4o$(k\7AgLﬁoovnoﬁoboﬁ MQE
Li1ﬂo ﬂmﬁﬂamﬂiﬂ o S To_é NF Vﬂa%%
a 5 = T V#f 51%610?? J|1roo P%E
1&35} B ﬂﬁﬁ] mllfoL X E#zAﬁoﬁ71r]
X " o .Loﬁe}kﬁa7 83 do%ﬁdoﬂA — L1r7ﬂ|
M- | ; O | ¥ Teﬂ% dlA ~
xOogeﬂ.Hmﬂ drme@%AI;:‘nau ﬂoPﬂoﬁoﬂroE%quﬁlﬂﬁré
Eﬂﬂo_szﬂ ﬂeqﬁﬂlmﬁﬂyﬁuﬂbﬂ _o._ 71|0Tm.wi:,_mg_ _nﬂ_oqu‘m%Eﬂ@M
ﬂby ]. — . . ~ ‘_Q 1.|00an
U%ﬂ@mmw%@%%ﬁq < <= ¢qw4W@AW%a
%iﬁﬂfrédr%i BVQ o mlauoaﬂ ﬂlog%ﬁg
‘%Nro@,ur ~ ﬁLO#OME,\.,.All,.MoMﬂ — _/Lf,.%ooon_i Xuﬂﬂﬂm o
ﬂé%@zmmﬁao@xroﬂ ! - Otiﬂm@@%ﬁﬂl %ﬂagm
Eﬂii_/imumaw%;ﬂﬂmﬂ? % = " ﬁuﬂn_rmufﬂﬂ.ww ol <+
omr@ = ' UE%@mﬂ@ =X Eﬁogo?ﬂf?biﬁo@
ATcHuEEEeM_lMﬂﬂlq ﬂlurm.x M- O Jﬁﬂomﬂﬂﬂnﬁﬁo&coo‘_ﬂﬁﬂr
hv#i%%? o o B = xOgﬁagu1ﬂ7E %%og
_1eﬂ| dlﬁ i_,mw_rjlbéa,ﬂmu < zﬂﬁlzﬂ%]oﬂohx%ad.ﬂﬂma}?
XJET Wy LLVE = ~ o o w X A%z% PJEH
,Aaf%_l} T T o Tk L}Laai G A T
Ehxbihlﬂoﬂ.ﬁaﬁ JQQA%liio%woﬂ =
N 5 < o™ Nd oﬂo%ﬂyyﬂo q_spooguru
) Lfﬁl _ox_-_vky r o 7 ;o,_llﬁe ol Vou@AMudMAodﬂ
= d..E,A% B = n%PeﬁamHurmV}mjé o R AN
n JIHIOL o An_rmﬂ q)Aﬂl.oroZ o
B %Lar. 0 — W s ﬂamﬂ_ %}oﬂﬂ
B = Ty N q Nlo lruﬂ EOnw _u;oﬂﬂoWUr
%Emmm 1_7AIL ﬂjio HﬂLﬂtqﬂOUﬁﬂﬁ‘%n&\mﬂpLﬂrﬂM}ﬂl
° T o W%kwma;f}l_m.ﬂlﬂx%
= ~ 5 xge7%oﬂmqwamo%ﬂw MMM
1.% ﬁmw W o N %W% i
1z7ﬂ, Mueg(i Jpoo "
7ﬁo.1r]1_ou]ﬂd|ovi it
ﬂd.:ouﬁ_/nxf%ﬁomjés_we
%u%%@ o @b??é
E o 4ﬂ€§u%x§ﬂ€
,odrw%ﬂw o N =
ﬁurmw %%5@@
meM ol
ﬁoWWmﬂé
zﬂ%m
~ T



@Al o

L
L

R} A}

- A3SE Al

:'

293} Anel

3 wAA =

ﬁo

F 714

Po

oy
e

o

(200

=
€]

A

Foll ol
o] Y=k WA o] 4

[e)

ul
R

o) AA

B

-

.

5% YAl A
Aashe Aoz et ol

Lambert et al.(1993), Core et al.(1999)2 7

FA7E BAg Aol A9

o|J

o~z
T

/\01—

W, o J|REAA AR 9=l FAg

Abole] digleAl $sh7b AR B Ades

AGA 1 £F Aols] &)

)
o)

7]

p
fu

B

(2007)2] Aol A

A
sl
e

|

FAaA 7190 diE]Ql £A FAlel E3pA oA
FAAA

o~
e

1

.

sttt Core(1997)

&

| A7} n

°

el

"

i)

HAFA AR vl B} w2

-
L

86)2] Al A

bk

0]

AA

JJJ

3

getort 719 Azl

Abolel sy

L

e

=
=

SHA

i

3}
=
A

5%

=

=

Ao WM E AF7F Y= A=, Shivdas
ani(1993), Core et al.(1999)& 7 oAFA A

2 K 5% 9]

o

=
L
=
s



wjrzo] ARS|A o] A&E AR wHES
FAlog o]Folx] $i(Jensen et al, 1992
Moyer et al., 1992; Agrawal and Knoeber, 1996
s), Tl E HE 5o B dA4Eo] A
Ao sy gle Agolti=dy, 2006, |
A, 2011 ).

FoAdds FAsAE E3ATE Hermalin
and Weisbach(1991)= 2 9A} AiE&el wef o
ALEl A (ARe]o]AL HE)o] o Bl EE A=A
o thall HEEA3F AL, Jensen et al.(1992)e
BRA Al wEt ARxd gA wjgA
o] ojg A ZEA= AE A5 TE Moyer et

al.(1992)2 o]Abs] 74, A9t A&, 718 F
AR A&, ARz A4 gAY Apo] o
dAdol o8l #A8H%aL,  Holthasen  and
Larcker(1993)= 49AF A&

g 44 Abolo] FAARI 7| Ao mA= 4

Fe EAsATh

719 Azl dEFe vAE tedd 29l
5 Aol dEddAdd uis] Ag Agrawal
and Knoeber(1996)= 4 9#F A&, 713 FA
A AEE, o dFF Z]?:%, ojALE] 74, 73
B wEAY B ,

Hdr o2
=

= =
Ehdan, w2 2@ Ate) Oéf‘oh?ﬂ% B8 Al
%

OW Cgasion A9d ARed AREAd

A& Atololl= tiAlgA, 713

o ArSlolAL wE, AP AEE

A BAAATE M5 Sl
=z

jus)
==

o

14
o,

A

(
=

N ez ol

[t
o,

N
r? >

ok
o

e
N
© M

714

[e] %I‘l]

thool= 719 Azt &erﬂoi T
ko Al tF AAEAE dgs] s
o A9A mAAEe 284 AAE B3 A4
Al AAEA ol EolE A, 7Y
Rl e Sl e s R i N B i e R o
g 3 ARl W3 A EAE A54eR
Fsfof ki W= Halolt) ofsh= gl B

LH]:I

_1

o 1x

=3 H N
3 EAZ Zolm wgelut AAFHYS Ea
-
\_4

Aulze] G WA 5 ol

37 FARAAE Aol
A

4
x
X

Q01D 714 Aul+ 3
220 daﬂdzluﬂ? A 719 Aw
)7 T2 ACEEA M e BT
o Wi B E-EAbel mA =
Az}, FFEANA S Bl A
ATz FAEAE 2
o

CIMTE A7) 5 A

==

o

o I

Fa Aol o] Ao

AN
o] 2 ApuloxE g4t

48E Boh wol wiEs

©



9]

=
T

A

P2

A7

(<)

=

- A3SE Al

:'

719 Atz

A

293} Anel
T

#lo]tHCheng and Indjejikian, 2009). 7]

A

292
st
7

=

(e}

1

7)-10

13
=

do

A, 7190 Azl

7}

L

L

ot

o

2 0 7be

3

O;

2 &

wa

ofpy

719 A

-
L

Ao 7l Hsd aaks 7HA

ol

oy

o W

ol

#4017

%

Aot 714 Aei
o 71 At E A

1
Aol

¢

=

3
2]

<]
4w 7147k el

}

G o7 Wl mehq E ATelA

2]

719 Atz SAEA Y &abdel 7197

M 1] ®

il
2. 719 Az SAEAIgE 7197

o
=

1A 73 G Akl 7l
714 A

L
R

7199 AR ®AA

o] AL
A&

]_

Cheng and Indjejikian

o

o

L

L

[Eds

% 7
w=7b oA g

A AgolMel 9)7t 2435 H

Williamson(1983) ]
Y Aol &3 HA freEts ARt A A

Jensen(1993), Bebchuk and Fried(2004)

Jelsl /) A

A

).

=4
[¢)

0]
A

aAE -

=

o]

o
;Q#

BAA =7 Ht}

—_—

o
_l_rO

(20012 Afol M= A
w9}

2003; A& g, 2011

71817914

37}e]

ﬁo

O

g
o
foxse]

ﬁo

o

1

.

JE8A0l
Aol A

A 71%elA ole)

8] A0] <} <]

(2003)9]

A 719 2ot

24397t ¥ Ay

T

2 A

npep ol 7]¢d A ujtael

1
g 29

o

L20E Aol #

L

A A

ARA A= 71 Azl

3]
A



3] =9fat 719 Al

fus

3

T

FAGA Aol

1.1 249

o] At

=

o] 711}

A o, A

e}

T o] 71

L
L

WA A RS

),

A

.

2 AR B 277 B A%

2 Yepsdth o]

HEAHE), 718 FAA A

Y317k bs AL 5
of QAo
AR A

K K W W o N do ! T ~ o9 N oF O
R B TS T 20T
%w?_xmﬂﬂ% - Ko M T o
M oor o M o T g oEm o % w)
- Rl 0y o o %
EALTHE BT ETY 5 y i
o X ; o — sy s =
X FRT mE WA " w R

it = p— &)
ngﬂA_lLl‘mldﬂ o ﬂqﬁ‘ﬁﬂl | = A ﬂﬁﬂ
= s X md  x M F o H Xy oy

TP X T EE OKE T o

LA 1o 3 e = = o

T mo RO = . 0 KX o
Gl e ~ ®T 8w @ F o o 8
ﬂ/u@\l}\hﬁz ]uEl.ﬂﬁﬂW o1 N % [ —
© K g Wo ) % & S
M omo B ° . & < Hog N B o
PR TN I w Tty R
T R O BRZ2EX ®E =E T
smoa B WE Do FL W o
oI TPV T S - SRR
= ooar oo N o | <0 @Ao mam._ N
W e AR BT OBE KO A % BT E ~ N R
R YR E NS B 4w N =) e
B e T RN R MK E K WY o
mmﬂmﬁuﬂr_dwzfﬂ_ﬁ7ﬂ% ﬂﬂfrﬂ7 =
) 10° o )

R ATET L mht mPamgl mm

BO oo T N E BN E D
w 2 Wook W ~ = N~ o N .

X g oo o T ox B %W - =
P XN g2 RNDZTHE T_FBx® I
BN R HEE e
o i = HA ) AR o o) _ N S = T —
PETR aRE oM FT TR &
Pom TR =X B _ Ty
K- XA N3 P2 (S RGN~ I A
X e = N =% = Ay o HoHe el il
= S N = o o iy nh = ¥ -
H dﬂ it o ET o /ncA\ HT_ ‘U| HT_ z_l . OE iy Wﬁ N wu 1_ﬁ| ==
TERNRgePrx N PEFy L oy
SIN2TL Sy W T o KR X

_ .
nRE Xl PXluazRiscEl ®
shmawr Sl s wEIT AN T N
o) oy N o — @ X X ojn —_
%@%m%m%Pﬂﬂw@7ﬁﬂﬂ%%ﬁﬂ ™
Ca L B~ W R o Ay Sy Mo - o X g

—_— e o ) o o x I
2l rbre cwew T Ty yPEL s K

= = —_— — — o —| = —_— —_
mE XMW R NE R BT o o ~ B <

i
|=

=
=
A

A

TFE
719 Al

o

]
H
E

p
L

Aol A
SAEAZ 674 - F 71 Al EA

=

[e] r:q

=

@)l el 719) A2

At} of

Az A (Dol AAE niep o] 7]

B



- A3SE Al

:'

293t Jua

o

o|J

folr

2@l 2 710 Al

IH
o)
iop-

!

PA, A

o]

SIEEE

e A gAY MR Rk

b}, e of

pud

A 3l

AR Abele] FraEAdS FA

FARGAE=S 115

ool th

.

°]

=

1.2 719 Aiatz A9 71971

SEIRE
A7

O
R4

2-1)
(2-2)
. (2-3)

& Em + b7 1993
AbelolAL HIE = by + bk

o ofelst e,

b A S A A AL

. (2-4)

o
il

+ b3 =3l A

4+

B

oy

ase]

[e;

[e}

"] + by

E)

U q = ¢ + cpxEAY3] & + o]

2. o] 24 Aol

3 =

2

3 =9 Hv] +

S
fl

<

9 4 O3 4 @D

W8 = by o by

b AR + s

A
AFEAE ARBEE = by + IR

A o)+ b AT T

& Abol9]

H

=]
RS

o —
o

il
ofpy

ato] 2SLS &

oo
oy

(D3 A 2-258 A2-6&

"

0
o

ofp

ok 719 Az FAEA Aboldl



295

12 BARAG A4 FeAn

:l

7154 Au

~ NS N
1=18] |81l .|-la] =~ |8
119%/2\\/@/\19% N =z
sliszg=g38 85 IS =S| 3
e I ISIE I I I N M R
il B F S E b b | - S R
T || =)
™ 8 || g BT BB ® o |T|E
Tlzo| 0|7 |2 emﬂoqoe = ﬂom
ﬂLvrﬁoHﬁb X E N -
oﬁwzt m.muﬁxnw E] o | S
g £ =
9 9
I
o %
o X -
S e I
B o ~ ° = X
‘Ulﬂ AT ;io —_
Ik ~|x |
i 45l 25 L | [EE
= o | = B
Zomu_nﬂiow‘cl zJIM. ;o_,.r Rk
o |1+ /T | F & mo :w N ~ wr_m
oy i) R i s
gt e el K A
TR T il oo % | e | E || (R -~
BERE FE L R ER
| X N < | | Mo |5z | N
,@lszw K |- ,&o,@cnoﬂﬁilm/ ol Mﬂ/ﬂd%
ol K || (B | o | e | B0 | 3T [ Mo | A | <7 | on
F |2 K| || | o || Mo [ BB R | o | oT
2|9 ||| ||| e [ SRR | B | | %
o @B ||| (M| ~| E| 5 |B|A-|B°|B°|oF| 5K
- o
TP |z
||| P |2 A
m,#x}Wtu%EE@ao%;o_ﬁ,u o
S e S e e e I B A ks b ka el
2] AR e e e e Ko K s R = I N
= wh | X —|=|= 7o | X | =0 | 14
o | = ooy | I | RN | ™ | & A | 5R|BO o | X
CF |z~ SRS
<O | o1
g S

2

)

3187 719 Ar&= vt
At AFAEE FnGuide

&

i
M

474 2 A

el
22

=
=

A7 AAE AR THdE ASHS

o AAFAA 2T

“5(2009)

33

GRE 20108742 AAstar o]

Al
A

sol %

’~
T

0]
H

W 719de] ARIE AL oA

BR

o —
o

jzel

ofpy

B

S A 200195 20104744 =

puyl
<
il
NJo

baA AR s

of £38

gt 719 Az A

23

Abgh 159

[e]
T

o))

A
oF

et

S

E



T ABA Az

293t Jua

JlesAE

ket

2> Hof

<#

N 10 [Ne RS = <
S EEENEEEREEEEEE
Tl |S|S|S|S|= |82 =|v|S |2
N o || e [aN| S| o~ o= |~
e B EEERE EEEEESE
olS|S|S|c|c|c|R|L | S|SB SR
s o
N N m =) SAEINIE=
o EE RN R R
300000024%0¥.201
0 -
FISIZ2Z|B|ZH[BIFR|K[NL R L=
M =l S AR et B R B AR Kot Rsed Bl Rse Rl B
in*0000002110000m
= S SR
Flo|lo|lolo|c|a|lf|lo|cla|ac|x|o|q
e P e e P P P PP e
ﬂ.qmeooaﬂd33333333333
o
ZH o o | oty el |4
MR e R R e DL il i
N | X X< = | R0 T | oF %o | T | B0 <2 o2
N |2 | X |0 || RO 32| 87 | Bo | M | B | BB | K| I
u%%ﬁoﬂaTﬁoﬂﬂﬂuATmH@oﬁoxo
| || =< Be o |
oy

Holx| &= Ao yehy wgtel

Aol &

=
=

WA 9% ORF AR&GRd T4 ua

T Skl v Afel

o

I

gk 431%2 7]duth 2 o= Ho

= Uehdtl 917l ARge) Aew 9w

AA7E gl 719l M 5-H

1th

[e)

2~
T

o 87.5%9] A&

=

1|
p
0

N

N
i
SR

JJ

ox

e

fite)

Ry

= 5 AUrk ARRJelAL H]

, ARSloIAL Ml Al

o
]

44 A

Al A e A%

ko3
=l

o

g, 9

=
T

FHoigkol 92%)%=

o AkelolAt®E A 719(

A

e Ao® vEhdth

9

AS



< ik 3]7EA Aol Ak I A (variance  inflation
A9 SR A 2 ATl nEd S fcon® dAlsk] UFEMY A ojne 9
wme gEEHY olsh BAZse ARl dasion e 2olae ke nel HEEA
2 ooae v & oo B B ATdAE A4S 2 oA g Aew nay
<E 3> AlmEd 2z
B @ ® @ ® ® @
) 1
) 17 1
® 16" 29" 1
@ - 20" 24" 36" 1
® 09 1 147 19" 1
08 03 17" 04 03 1
@ 18" 1 19 03 63" 15" 1
F) ) O AN 59, @ ARUFF ARE, @ 9FA ARE, @ A ARE, © ASlolA 1, © FA¥E, @
A=
2) x, wxiz 747} 5%, 1% FEolA FoH9S ek
3. 7S A T ALs Abololl EAIA ool T
A ghol F Wg Aolel] optEl #EAo] JlE
3.1 BAFY3] wola oF fFEE ARe & A% F Ak FAHoR 9N dFF A
o gEauge B 9 25LS W A T ASE MR A e e wdd
2 919 5 )
gafo] BAF AHE <® 4> AN AT T UL, BRI i SR o A
BAANE Aupm BAe s woly o) &l FFE MAA = Ao® YEst
<E 4> B4R Tn 2F tFF XEE
w3998 =g S tEE ARE
AlG 3k (tgh) AT gL
A9 153167 019(052)
193] = -0.05(-0.72)
i 374(131)
71t ~0.04(-1.18)
7191919 0.03(1.18)
FAARA T -0.008 -0.008
Fit 036 086
) %, e, v 7k 1096, 5% 1% oA el A9E erd



T A5 Al

293} Anel

;O._

&

T'}i‘
& Aol

ERCERRERES

!

3 =}t 9=l A

3.2 HARY

=]
o

oE\)\/)
IS B R @
<lele & SRR 10
“EIL S S Z|E g
PR B 827 °
zﬁﬂﬁ,um S S
o
o
“1%ls 85 -
@ﬁﬂ(ml. s T 8 S
= = S T :
A k= 5 8 T
Mﬂl Oﬂ,u
o
m,_og A=
oo N |®
sEEICZE Y
] o) ORiBOIN e
T~ T AR
m;dn A=

%, 1% ZzeA 7ol

5

=
T

) sk ske= ZHZE 10%,

A EE oA

=
=

=4 d3

s7b 2909 Zldel SIFel TR w ol

A Syol F w4 Aelo] o}

T 4 v 2 B4

|

2 3
GER

)
I~

el
o°
3]

—_—

0
®

O

Mo

o
M

;O*

= 9

g, ©]

L

]}T)\-‘__
719l M 73 gAk

o2 e}

e

= o

Els

glo] Wi} wo| F}

3 Teint HAX X2E

ol = =
™IS 8 &
“ZEleT @ ZIES
NS T T
Sl =R =
To| | T
oa _
Hizla R
Qﬂﬂwa\ NU\/,\ S
o || o6 %m_w T
o | = | ._I.ﬁ,v
o
oy
i 4
W T
BB B R g
U P kol ot ke
T g~ TR
M_uﬁo A=

F) %, w, wez 242 10%, 5%, 1% oM f199S tehy



B9 =]l o i AR Akl sadds &
o dEFATAAY BTAH fFo8e THEA of 4%
gotout @5 FNA 10% FEe] ()9 # A A 3
Aol gle Aoz slEit o= RAAY CRCIG AU
3] =93 ADA ALE Aol dw oAl wA elofAb W&ol
7F v Ae Ynlshe Alow A9 ARE Wtk ole
o] &2 7IYe A BAAdI =9 99 71Gell A B
ool "ojAe sow siME 4 glrt o0e As 9

ApelolAb W&
3.4 B3] E=d3} ARefolA} HlE #A7L ek

RN 3 Aol HE Aelo]

<E 7> 2HPIE Tt AlelolAL H|E

B9 =4 ARl oA} W&
Al gt 7h) Al gh (70
il 11.06(2.91) 22.74(0.36)
R3] =9 -11.56(-0.36)
AR oJA} H = 7.91(2.86%++)
7] 4t -0.51(-2.81"")
dhA -4.86(-0.36)
o=l ARE 4.125(0.40)
FAARA T 0.019 -0.008
F-%t 4,08 0.07

), e, e Z2F 10%, 5%, 1% oA oA de veEbd

3.5 WA Q) g #ao] w7l
AAxpe] Gl gk vz g go] St
FAH S B9 =Y Atole] dudwA How welg
BAANE <F 8o AAEIYL. BAAn = 9] oHE Hu
A3 =9da FAME Apolel] obrd AT A ofm gk

<E 8> BA9s Ton Pajyl
R A &
A RHERD A RHERD
Ep] 0.27(0.34) -0.06(-0.14)
ENOEE IR 029(0.35)

A& -2.96(-1.08)




AG3k(t7h)
-2.763(-0.21)
4.831(0.25)

0.028(0.84)

-0.004

3|7}
A B

9

Rl

2

e

0.34

i

Al (8D
0.521(1.40)
1.132(4.04™)
-0.013(-0.99)

& et

BET

o

T

- A3SE Al

:'

293t Jua

s

| <
S T8 g
Sl
SE
2 10
=) S
5 |®°
S
Mo
IR
F oo
B B
N o oF
oWﬂ.o

O

0.043

8.18™

olell AATE ERJAHATE ol B

247t 10%, 5%, 1% oA

7\t
AW %

i

T

) k| kk
B33 =9

=
-

&

%O

X

%O

X

s

F&

) %, e stz ZH2E 109, 5%, 1% FollAl frelAQ
B 7o) &3 AjlellA o] BATET}

14

A
s

=
=+

q

Z

= U

|

X

Qo] e AMTE B4

s
a

=
hin

"

il

719 Al

L

fu

7] wt

o]

4

o

o
= T

1.

kel
=

Pk o

a3

2

5

o uehdth et ma)

o

e

—_—

ofpy

ofpy

4
o
o

of

X
X0

0

dol v 719 Az EA

o
e
;QL
o)

2143

}

19 Aoz FA7%

A 719 Al SARRIG B



719 Az SAGA S AEA AR Ee] dadwEd 301

3.7 719 Atz SAAZE 7197l &Ee] mnp A5 IS ARE] ®
n] 2] o8k 2 7109 7H7t Eohe AE fnldi
ek 719 ATE BAZAS A R HFEF ARE Aslolx vig, 3%
oW g WMALAE BAdgn 1 Ane =SS VI SAHI e nele A
= 10590 AN o Epkort BAM felde wanA
BAZ9E Avug ugdlas mqu ga BT AN AREN RAlge w2 )
A ARE wol Al 2R e PN FAAY 9L WA A0 v
A= ow BARYT. o wydAng = RO o B¥ BAH foge wag £ ¢
gate] AP FIRAAEE FHA0RE £9 e
S gl 719, 9% Fape] A9 1A EA

<E 10> 7|1 X7 x= SHER|7L 7| (47Hx[of olx|= Hg

FEWE D Bl
A%k t3k
A 1.01 1.92
BHARS 93] w9 0.27* 428
SR FF A& 0.35 116
9=l A Rg 0.74™ 402
AR A& -0.19 -1.10
AFQ] O] A} H& 0.15 0.34
A& -0.03 -0.13
AR 0.11 061
715 -0.01 -0.19
FRARAT 0.201
F-% 10.961*

) x, v, ez 217E10%, 5%, 1% SEolA #el 4 S heb

old Az VA7 A dFE W] V.2 =

A= BR8] =l 9=l AREE Al

stae A 717kl F4H dFS viA = drE v A A #fs 94
= 7Y ATz EAGRNEZR s 3 SAFAYN e et AF7HA ATz A
a7 Ralal Y Aew wdHn 53 939 Avp gdste] TR AAXA FAD 4D
7] o)% 7)) AujE AL 8 m=Yst A A ARG v 719 AR SA%
oAt A& Fo] 7147 Fohel FAZH o b oud FzaEds HeAE s
o FYPT £ YRR s ARY A So] H VI AMTE SAFATE 7197He] of

He FEFS MASAE Fe|E At sk

= x

el
fo
ol
ful
=
iin)
i
B
o
4
30
¥»orir



s AI3SE AlE

:'

393 Ard

302

T No T T
oo RN W:Eogﬁioﬁawﬂoiﬁ ]
AP NEERE S Y j
Sy IRt RE_FEZeS 4w v zxg
ngﬁ%&rmﬂgﬂbclqﬂ}m&ﬂnmmﬂ Iy _ ﬂaﬂ@ T aQ o oar —
i 7 T ﬂ}i&.%x _ X = X N o S CI R i
L%V&ﬂ&x?iﬂ%ﬂd%ﬂ = x oW 2 TR Ty o
Hrser O Dy ™ T e Ih cF P ozoaw T ¥ A
»onoéaaﬂmeonuﬂﬁﬁkaolﬂ =, = P *E
%ﬂ%ﬂﬂ%%%ﬂﬁ%%ﬂ%ﬂ Pnoox Tam 7Y P o
o = B o & T O N X T SR o R ° X -
owﬂxﬂ_fﬂiWﬂ%igoxobt% 3 W.HA %an ~ = X
& R0 ™ 3o ‘]dﬂPﬂﬂﬂ%dr @E S S O L N N o -
@owmgeﬂ@ﬁ%%%ﬂ@%%% SE smsME LW I
EEN R e Wﬂ%%ﬂ%% E " Tml L ®  F o ) X
= T K 0 o) = I~ R = — ~
BN o R o e B L BT R I K m o xS
:,L X OE T Ef _— = roul _L o X . OE [@)) . . X = TR R h —
Mglloﬁiﬂuwfﬂ_qﬂ}%ﬂm_l ﬂuiw OOHIFQ%DIHJHMH_H ﬂ_ﬁ.o ﬂU m
o E R T < 5¥ P L2° B TrLEEECE e T S
of X oWle.ﬂﬂ]Xn_/nﬂ\;]oo#aumlA nanﬁﬂx_néo_uﬂ_ﬂoﬂ = ~ 2 o
3 <k 8o 2 (X = o’ o] <~ X %! C o = . oF oA =3 op W WL %o
B2 T x o 0% o} o wo m. IH B < © go = e =0 Ho oy S 1R o o o <
e T B oo xS gk £ WS H@Hz@ﬂ7@%%g
omﬁfﬁﬁgllz%%@ﬁ. B RN = 09 — o wo .
f = ol ,..Aro o T o _L ~ J/ 20 ogm 2 ! z.#o 5! L o RO oF ZT_
< T e N Hﬁﬂ%m#%%ywaﬁ%
. T - ™ o3 " S RE xR
UMMHW‘WWHMIA#%W ‘Nro‘um#l cﬂ‘m‘_o‘w‘ﬁllqietﬂeﬂﬂ?#
N~ e — ole o = T T
- ,% o < \Amuwl %H = N = i E:l._ K Mo ™ o) ™ B oF Ev.ﬂo Mﬂ M_/l_l oy o oF =< _
R R LS Hﬂﬁ%@ﬂﬁ%%%&%ﬁ xR ee '
5= W< 2w i - A =7 ST T
ﬂa@@%ﬂ%)y i xLMﬂ.zﬁoggyﬁwéﬁ TE MM TR 2
wmimﬁawEw b =R _ZTuF I A g op
—_ — —_— — — ~ T i =
) P BH %%ﬂr._/m,ﬁqoﬂﬂ%%mmﬁomlaomEﬁﬁgmmﬁmﬂﬂmm =
3 JﬂMW&@W] L ] FrEa~Exag B S -
o_uouurodoxxm\%%ur% 1u%,1amlﬂrd|.uo_bx_x ,7Nromﬂ1r%lﬂo§z_ozﬂr.]
Eaﬂ%o),% bn)mﬂoﬁ%d]1 o X %o M N 5 ) =T
= A H oo I ?%ﬁ(urmmﬂ g%i%_lmﬂ_x S
Jﬁig_ogﬂ%#ﬁ%M% ol Ty ﬂ?q%mﬁh%frﬂr7ﬁam?
W%ﬂm&ﬁ%%%%%Mﬂﬂﬂﬂ%Tﬂﬂé_%%ﬂ&ﬂov%xﬂﬁﬁwm&yw%?ﬂ
X 0 [aN] ]ﬂ\__ H_ ol 4 —_— a2
HWﬂW%),}mﬂﬁE%1%%%%E%%Q@Jﬂﬂm«%ﬂﬂ.ﬂr%ﬂ7ﬁ.WﬂE%x
s@ﬂﬂogﬁﬂﬂﬁaogovk;o B ™ l%%%z@l%ﬁl%l
%E%zr%moﬂﬁ%%mﬁ%mEM%ﬂ%ﬂg%lﬁu?ﬁoﬂ?@wix%?@m
O e = 3 o ~ N ok o =, ™
%iizfxﬁJdmﬂ_cmm%wwﬂﬂmi%ﬂia moﬂa%ﬂwﬂzggm_iyé
o?;nﬂdﬁ)@a%ﬂ%71r ol m M _%x%%ﬁ7]_% )
o= o m %i@ﬂiaulﬂochwﬁrﬂw@oﬂlm? ﬂ7 ﬂm_nmolzl
I T RN g R
%o N %o} o IS MW N w ool w ° < To
ok oI %o T o Ho o- ® o oy of ™
o;.ﬁ_uﬂ‘m%ﬂe,ma



19} A FARAS YA FARAE] $HAY 303
A" 7 H o7 29(3), 329-350. 701 -728.

7. AEE - HWEF(002), “IRFTRe e 17. Core, J. E.(1997), “The directors’ and
o] g9 A I A FAAY 11(3), officers’ insurance premium: an outside
67-85 assessment of the cost of weak corporate

8. O H] - o] - whod(2000), “Af E Aln| governance,” Working Paper. The Wharton
T} AR 25FA BT S, School, University of Pennsylvania.

34(3), 37-70 18. Core, J. E, R. W. Holthausen. and D. F.

9. o]dd - AW - FFF(2009), “HAHYs = Larcker(1999),  “Corporate  Governance,
Y 2 58544 dFS vHE 8l gl Chief Executive Officer Compensation, and
AL AARRSE FAeRT  FAAY Firm Performance,” Jowrnal of Financial
18(4), 161-186. Economics, 51, 371-406.

10. Z2AR12006), “71GAM T2 daaA 2 19. Crystal, G.(1991), In Search of Excess: The

7144 3ol TS AT S ET A 28(2), overcompensation of American executives.
1-47. W. W. Norton and Company, New York.

1. AAE - A4S - M (2009), “AHEF227} 20. Hallock, K. F.(1997), “Reciprocally
AegA AR igEd wAE g interlocking  boards of directors and
#2877 92), 1-30. executive  compensation,”  Journal — of

12. HAF - A7A©2001), “Af9F Ade £y Financial and Quantitative Analysis, 32,
o AgAre] olx=d” FAGA 26(1), 331-344
153-175. 21. Hermalin, B. E. and M. S. Weisbach.(1991),

13. Agrawal, A. and C. R. Knoeber(1996), “The effects of board composition and
“Fim performance and mechanisms to direct incentives on firm performance,’
control agency problems between Financial Management, 20, 101-112.
managers and shareholders,” Journal of 22. Holthausen, R. W. and D. F. Larcker(1993),
Financial and Quantitative Analysis, 31(2), “Organizational structure and financial
377-397. performance,”  Working  Paper.  The

14. Bebchuk, L. and J. Fried(2004), Pay Wharton School. University of Pennsylvania.
without  performance. Cambridge, MA: 23. Jensen, G. R, D. P. Solberg, and T. S.
Harvard Univer sity Press. Zorn.(1992), “Simultaneous determination of

15. Boyd, B. K.(1994), “Board control and CEO insider ownership, debt and dividend
compensation,”  Strategic = Management policies,”  Journal —of Financial —and
Journal 15, 335-344. Quantitative Analysis 21(2), 247-263.

16. Cheng, S. and R. J. Indjejikian.(2009), “The 24. Jensen, M. C.(1993), “The modern industrial

market for corporate control and CEO
compensation: complement or substitutes?,”

Contemporary Accounting Research 26(3),

revolution, exit and the failure of internal
control systems,” 7he Journal of Finance

48(3), 831-830.



304 A3 ARAT ABA Al

25. Lambert, R. A, D. F. Larcker, and K 28. Shleifer, A., and R. Vishny.(1986), “Large
Weigelt.  (1993), “The  structure of share holders and corporate control,”
organizational incentives,” Administrative Journal of Political Economy; 94, 461-488.
Science Quarterly; 38, 438-461. 29. Smith, C. and R. Watts.(1992), “The

26. Moyer, R. C, R. Rao, and P. M Investment Opportunity Set and Corporate
Siseros.(1992),  “Substitute for  voting Financing, Dividend, and Compensation
rights:  Evidence from dual class Policies,” Journal of Financial Economics,
recapitalization,”  Financial ~Management, 32, 263-292.
21(3), 35-47. 30. Williamson, O. E.(1983), “Organizational

27. Shivdasani, A.(1993), “Board composition, form, residual claimants, and corporate
own ership structure, and  hostile control,” Journal of Law and Economics,
takeovers,” Journal of Accounting and 26(2), 351-366.

FEconomics 16, 167-198.



719 Az AR AEA AR Ee] dedEd 305

Abstract

Interdependence of Corporate Governance Mechanisms and

, - . . ¥
Managers’ mncentive—compensation system
Shin, Sung-Wook

This study confirms that there is a correlation between managers’ incentive-compensation
system(introduction of the compensation committee) and corporate governance mechanisms
(ownership structure, proportion of outside directors, debt ratio, competitive strength), and analyzes
whether firm value is affected by corporate governance mechanisms.

The purpose of this paper are empirically tested using 318 firm-year data listed on the KRX
from 2001 to 2010 and 2SLS(two-stage least square method) were used for the analysis of the
hypotheses. The results of empirical tests are as follows. Firstly, there is no correlation between
mtroduction of the compensation committee and corporate governance mechanisms. In addition, the
results show that there is a causal relationship between some variables. Secondly, results from the
analysis of the impact of corporate governance mechanisms on firm value, only introduction of the
compensation committee and foreign investors ownership were analyzed as a positive impact on the
firm wvalue. This result means that most domestic firm don’t actively used for managers’

incentive-compensation system as a useful control device for improving corporate governance.

Key Words: Firm value, Corporate governance mechanisms, Compensation committee
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