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AFHY dE AL & F vk A, AL O|ARIE&(OUT)S Hak(
(0167 & Hato] FlFret vrol At gy le] Ale|o|Aln| &
E5o} Qe ol @A At dete] FA TR AT 14l HEa

ARslola} HaRAFAY) AYE At 57 Gor], AAFEE o} ol 9@

s F | ww | ses | meea | Aew | Ao | mw4
TOBINQ 0.927 0.868 0.327 0.160 2.757 1,499
OWN 0.428 0.434 0.195 0.000 0.825 1,499
FORE 0.016 0.001 0.041 0.000 0.243 1,499
INST 0.035 0.005 0.055 0.000 0.581 1,499
ouT 0.139 0.167 0.135 0.000 0.600 1,499
BSIZE 1.669 1.609 0.299 0.693 2.565 1,499
PBR 1.742 0.834 2.854 0.064 30.100 1,499
ORISK 0.311 0.296 0.165 0.000 0.815 1,499
LEV 0.432 0.435 0.209 0.013 2.063 1,499
ROA -0.033 0.022 0.192 -1.160 0.730 1,499
CAE 0.013 -0.001 0.114 -0.917 1.660 1,499
MKT 0.010 0.002 0.026 0.000 0.316 1,499
RND 0.003 0.000 0.011 0.000 0.131 1,499
SIZE 17.565 17.474 0.849 15.651 22.163 1,499

) WMol v ol <i 2> WFe 4 g

o8] TFRE(BSIZE)E Bt (950l 1.669(1.609) = Hit 2 F957F & Aols B



mg PPN ARTE D Aol 79/A el BY B 57
oA gro} 719del olAHE ArlE MF REY u

FHo] gl Ao ® HOTLIE) EA WSS
7 )98 (ORISK), H-Au]&(LEV), F144au(MKT), 77198 (RND), 7] 75
(SIZE)E #1913 434(PBR), 4-214(ROA), AW EAHCAR) = 7|QEA | wpe} 33t
3 94 ol tha Aol ek AR PBRIS Wit 1742%2 W$- %3, YA
(ORISK)E 31.1%2 th2: A tpekhom, R $(LEV)S Bt 432% A== e
stk ol d(ROA)S e -003%= Azxstn, Au]F2HCAE), ¥iL ’ﬂ;ﬁﬂ](MKT)
A AF/NEEI(RND) Y] Hat2 ZH7F 1.3%, 1.0% 18]a 0.3%°1 A5 71 Eel
AFH o] golA A7l dE Aow Vet

2

<E 4> T2 WHE Zhe 4 24F
il 1 2 3 4 5 6 7 8 9 10 | 11 12 | 13 | 14

1 | TOBINQ| 1.00

2| OWN |-0.06] 1.00

3| FORE | 0.08/-0.11| 1.00

4 | INST 0.01/-0.07| 0.02| 1.00

5| OUT 0.01] 0.04| 0.10{ -0.02| 1.00

6 | BSIZE |-0.03|-0.08| 0.22| 0.04| 0.15| 1.00

7 PBR 0.34|-0.11| 0.05| -0.03|-0.17| 0.05| 1.00

8 | ORISK |-0.05| 0.08|-0.11| -0.01| -0.04|/-0.10|-0.08| 1.00

9 LEV 0.23]-0.06| 0.02| -0.02| 0.07| -0.02| 0.02| 0.16| 1.00

10| ROA |-0.16] 0.27| -0.02| 0.02] -0.04| -0.03| -0.01| 0.15|-0.22| 1.00

11| CAE 0.03] 0.03| -0.01] 0.03|-0.13| -0.03| 0.05| -0.01| -0.01| 0.16 1.00

12| MKT | 0.13|-0.07| 0.13| 0.01| 0.03| 0.09| 0.05| 0.02] -0.01| -0.01|-0.06] 1.00

13| RND 0.09/-0.11| 0.02| 0.09|-0.08| -0.02| 0.07| -0.01|-0.05|-0.10| 0.02| -0.01| 1.00

14| SIZE |-0.13| 0.07| 0.25] 0.11| 0.24| 0.27| 0.02(-0.16| 0.14| 0.21| -0.01| 0.10|-0.08| 1.00

F) ZF Mg 3 dlolE AT #® Tl FAFE 5% WA Fo3 A= w2 SHE AT

<GE >oAME Faua 119 FojE ARAAE JERNATE <3E 4> A Tobin's Q
o} FF19 AEEOWN) ] AaAFE -00622 1% FFolM 2491 S(-)¢]
HEAo] Vet 9= FAA A E-E(FORE)#e] AaA5E 0082 1% G504

o] A1 <k(+)o] HaAo] vERaL, 71 THFAAF A RE(INST)#= AaAF71 0.012
F()el Aol Yehgoy fofsiAe okl ol dlFF1 A

%
FF9 ANFTIE AR YA GobA 3, AR A g B 7]

o

o

=

16) oJAHE] FR(BSIZE)Sl B Logdhg FALshA o]Aks] iz o 49 Awmolch



58 WA LA TR

o] AAZ o] 7kl 7| A= EolAE AL 7|E APATFE(Morck et al. 1988,
Pound 1988, A<= 2003)2 A|A|& Aoz Hr}

Tobin's QeF AFLOJAM]&(OUT) e F#AIFE 0012 5% oA Fo49 &
(1)) #AA o] YEpytal, o]ALs] FEBSIZE) = 357 00322 &(-)9] #4A
Aol UehgA gk fro)Aolx = ehokth ol B A (2004)3} o] o]Ata] o Aleo]
A& =S5 719 AAeF Al FEFS Fol 7IA7ERIe] St S AR o
e WA F o o]als|grRe] Av|eh= #Ro] HolS HolFEth

ARG} 7197kA] 2ke] RS 1, A4 (PBR), FARELEV), Faddn|
(MKT) 283l 157P2H(RND)7 =55 7I97HA7F ok vk (2004)9] 413
ATAztel dxsH, FAHF(ORISK), +I4(ROA), 71T EESIEZE) = A&55 7]
A7HAI7F moAl= Alow UEkk

S, afTE, oJARE R 1E]al SAIWSF Abolo® £ A ]l
2 yelygtth. OWNS FORESF INSTZEel {+o]2el &(-)e @
FORE®} INSTRFell &= fofsh #ado] yepbA] ottt o= diFF1el A&&o] =
STE YFAFAA &g 7| BEAA ATES oAz, AR Ao 1A 9
Al 7118 Az welch 1ejv FaAF gl A% :

Fze} oAb Fxote] BAAAE dFF1IA AREC] HETE oA TR

7 AolA|t} Apelolabul 4 The BAAe] Ae Aow Ve, olwARAA AR &ol

i

FTF
52
¥
)

252 Agolatlg, olakg sk AXE Ao vehgth FhR TR AR
g QR ARFE B, UFFI ARLE Fo4e] i FAUgo] e
2 Egth GFAFAL AL PPHol #24% Eovh

st SARA @ Aol 28 19 28 2 28w
Tobi's Qo 1A% %8 4402 lou:m 4 o
w =

<GEB>E HWY FEe B



>z
=

o2 JERL

EAANE BH,
UERSTE o= dlFF18] AEgo] =545 7GR} molA =
1S (Morck et al. 1988, #$-¢1 5 1993, A<} oA 2000, 7
2002, AEdd v 2000)¥ o] dAF A= tE ATt
t}. OUT, PBR, LEV, CAE, MKT, RND: 7|97k ol dial] -2
LER o H) ORISK, SIZESH 7|97FA] el frefgh 5(-)9] #aA
Sk A1 ARQ]o| A& A, A&, AH|FEAL X

Azt EeRE QAL Fobm, GA9R, Mt REE

T4

= 25%00 A 26%7H A2 A v B
R

23
=

rSL'

[UO m1

Abe]o|Abe} 7193 7kA] 7he] WA

o] el
1ol A= OWNS 3] AAT7F 0.0852 5% T4 (+)e 7L0]
2& ofulahl, Ala
3

s
tepd A

A

L

S|
~

M

g o] vhebu)

59

% 2002, 97178

oz Hel
(+)e] THAA 0]
Jol vhehitt}. o)
g ATt

ADTE 7]47HA 7}

Wolx= ZS ou|git) 2 2014 FORES] 3 AAF7F 06222 1% oA #<]
<E 5> &RTEL} ARIO[AZE 7|4 TR0l O|X[= HEHT)

;L%t‘% jg 73y 1 g 2 w3 3 w3y 4
z=h ? 2.079(11.944) 2.222(12.559)™" 2.137(12.210)" 2.237(12.578)™"
OWN ? 0.085(2.143)" 0.104(2.605)™
FORE + 0.622(3.290)™ 0.675(3.562)™"
INST + 0.213(1.558) 0.243(1.780)
ouT + 0.284(4.744)™" 0.281(4.718)™" 0.292(4.878)"" 0.286(4.787)""
BSIZE | - -0.033(-1.258) -0.049(-1.883)" -0.037(-1.422) -0.046(-1.771)"
PBR + 0.036(12.561)"" 0.035(12.325)"" 0.036(12.481)"" 0.036(12.513)™

ORISK | - -0.148(-3.076)"" -0.137(-2.863)"" -0.147(-3.057)"" | -0.142(-2.957)""
LEV - 0.423(11.028)" 0.420(10.968)" 0.422(10.978)"" 0.425(11.110)"
ROA + -0.051(-1.136) -0.028(-0.644) -0.033(-0.756) -0.053(-1.175)
CAE + 0.132(1.996)" 0.128(1.939)" 0.169(1.937)" 0.125(1.893)"
MKT + 1.936(6.685)"" 1.796(6.200) 1.887(6.526)" 1.837(6.343)"
RND + 1.962(2.791)"" 1.780(2.543)" 1.747(2.478)" 1.784(2.226)"
SIZE + -0.084(-8.372)"" -0.089(-8.721)"" -0.085(-8.386)"" | -0.093(-9.060)""
IND ? x3g 23 =3 3
YD ? x3 3t =3 3
F-gk 39.0417 39.682" 38.818™ 35187
A" R 0.255 0.258 0.254 0.262
TE 5 1,499 1,499 1,499 1,499
F) 1. g g3 Ao <F 2> W5 243 2k
2. F% &9 FXE 7 AMAed IAASY @
3.7 e A 1%, 5%, 10% FEolA 98 YERl(SESR )
17) ¥ A3 RE By tga3xA4dS veotslr] 18] VIF(variance influence factor)3te 2153l
B Ao ME e WF VIFghe] 5elUlZ thsaxAe] #AE A4etA e AoR vegth



60 [ 54 LA I

& F(9 ghol UEheta, JlEke WSEe Y 19 &
oA INSTS) 217} 02135 sl ol wehirort

= 28 19 A9t $dsA Yelsth 2 4o 7|E By Ayl FUdA
OWN3} FORE® 3 #AAF= 22 0.104%% O675§ 1% oA Fodk ()] Ftol
LFERSE

T RIS FATA A FEFIQ A& 7IA7FH 9 (42 BraAdo] e}

v g5 F=59 olsrt o 13}% Berle and Means(1932), Jensen and Meckling
(1976)2] o]} 27} (convergence of interest hypothesis)o] XA &&= Aoz Helt)
et o] dk A= 2 AT AAuAEA A dddd AR dA+4-5(Choi et
al. 2004, ¥4 A 5 2003, Tt 5 2004, B 2004, HH7]T9]' b 2007) 2 Y
2 ¥ = Adoltt, o] AT A717H9 ] Aol ok thFF18] A& ¥ Tobin's Q
o] X7 27| o w FEH

wpeha] A Eg0 574 :rLﬂoﬂ wel ] HAjo] debd 4 qlonR 7]“7}i]91r
H A G AAZE EAEE Flolth A7 ARAl A& Pound(1988), 1 99<=(2003),
2 (2004), HTEH(2004) To AAATEHR LA A&l =STF AA ]
of #AE FSAIA ol BAAL] FEE =oly] witel Ul 1HA7F 7HsEte] V)
Q7HA7F mokAl= Ao ® wlth ey giFFel o] A& 54 1t wet
ol #AIALL] o] Hetx] 7|7k o vl AT AT AR Bl VAR
A g2 7197 k] HAo] BAA SR wng A o8 HITE ARS]O|AMH] &
Vafeas(2000), Choi et al.(2004), ¥4 A 5(2003), A<D+ 5(2004) 9] A3AF9F U3}
A #=ETE 7|97HA7F molAth ol IAYA G E ALl oA} 714 7EA] 9F 34
ARl o] e Aoz Helrh

<E >ollAE AfTrxst 7197k 2] A EAAE 56 98 Morck et

al.(1983)3} 1 5.(2002)9] Ao} 2ol 7 FApxte] Aig TEE Tobin's Q9 ¥
5 FA6IAT <E 6> 7 FAA ARES 5% TeE ?LZ}
o sF== Tobin's Q] B #ks HeERATE [18 1] <&
3} Tobin's Q4] Hw#ks LeZe YeEplATh <3 5>ollA o+ —zr 121 A&
7F A AFARET tE o|FE Polr 7] {8 [29 1]de = <=
o= & wj7|ae vhH(2007) 9] ?7]7“’1 2001%1 B 200397HA1 & F7H=
Atk 20009 F-E 2003d7bA & tI o= g 9= 0~50% el Al Tobin's

c

1>
PRI
S
X

10
01

18) F7tZ 9hdl 5(2004)e Aol 2Aste] AfT2 e 7I7EA 7he) #RAE B4
A3 AT AFAEE9 FF(evel) A9} l‘ﬁﬂﬂ o= BEA o] 3

tﬂf@‘r(change)‘?i—’?% 7197 A eF B o] gl AoE UERT =

W3} (change) 7} &FAEE FF(leve) I TLEHA o}, 717 9=

B FEIHeA HH7]T9Jr W R(2007) 2] A1k BYEA 2001958 200397HKE tiA

Ak Ad Adgdet AR ARt el

19

=



T AAHRAY] AfTR B AR oA} 7R el HREA 24 61
<E 6> Z FEXA X228 724 Tobins Q
#5120 A 2EE&(OWN) 922 A #-&(FORE) 7| B F AR} A &(INST)
T7H5%) Tobin's Q T7H5%) Tobin’s Q T7H5E%) Tobin's Q
5 1.011 5 0.921 5 0.925
10 1.017 10 0.922 10 0.920
15 0.990 15 1.041 15 0.991
20 0.981 20 0.815 20 0.896
25 0.956 25 1.213 25 0.850
30 0.930 30 0.896
35 0.930 40 1.761
40 0.917 65 0.935 60 0.851
45 0.911 70 0.959
50 0.872 75 0912
55 0.912 80 0.882
60 0.938 85 0.760
F) T 5% 71w Y. Tobin's Q& ZF 77hE  Tobin's Q¢ HT ¢
" HFEF12 AFE0WN) . 2|20 (FORE)Z} 7| HERAH(INST)
o ¥ e on-au0s ml; R L [marord
%uus —8— 20012008 710 etk v % —+—INST
a Foaos
0E
0z 04
N p
5 1015 201 25 30 35 40 45 50 55 60 65 70 75 80 85 s 0 15w Mmoo
g8 REg)
[38 1] 24 BEXA X282 7[™IHX(Tobin’s Q)2te| 2t
40}5}7} 50%~70% rolld= F7kek Foll thAl 70% ol F-ell A= ZHaskith 2001
2H 200397HAE o R & T E T FARSE FElE el oY 50%~70% T
Mﬂm Tobin's Q7F Z7heh ero] YERIR Sb9keh LajA] 500%6~T70% F-7kelA]
o] Tobin's Q T3t 3] AFo] 1g]al o] k] F & H[F20) o= Afr-Zot
A7 E e APBAR JHEES w7k uhRI(2007)9] Avke) thE A

o7 22
BER)

o

FAA AR5

20) &

ATl 50%~70% F+3F

A= 0~15% T77A= Tobin's Q7F 718kt 7F 15%~

582702 AAFH] oF 30%5 A Fh}.




62 I W54 P

20% TFRFAE A
Foll= 0~30% F7HA =
40% ol F-oll M= thA] FAekgivh v 30%~
Aol EAR ol e
QFSkTY. W, 0~30% TR 7]
njulate] FA AL H
oVl A
Q= QIFEAA} A E&2 15% 7|t

L7k T

717% vl §-

191 A& 50% R,

AT F, 2% o Fel N thal Zrkshan 7

r‘\l
=2
>
s

HFAAL A &) 7
Tobin's Q7} ZAastab7) 30%~40% Tl A= %‘ﬂ'iﬂ' =
40% T3+ 40% o] % T+
Rol S gl7] el AP BAE F
FAALE A& S3tell wWE Tobin's Q9
efdo] Z JehbA ¢S AR HAt

50%~70%, 70% ©|’d F+7to= -3},
, 15%~20%, 20% °] 3o = Fi3le] Tobin's Q

’

1 9]
ol A

JolH tFF1 A&& - 70%, FORE(-15) :
FORE(15-20) :
- 15%, 20% ©]’de]¥ 20%, FORE(20-) :
FRAFAA A S - 20%, 71ERe] W] gk Aoj= <& 2>

x}xg—%yio

20901 2]=<1

dol® 50%, OWN(50-70) = th+

& - 50%, 70% °]/del™ 70%, OWN(70-) © =511 A&
= UFAA X
el 154, DE LS5

1 o]/\}o]tﬁ

5%, 10% <+

Bl A %Y.

EolA oS vEl(F5A

9} B] 4 EH DA E Piecewise 3| AR R AZ3A
<E 7> WFF | 2|l EXIA}L X280 thst Piecewise 2HE4 &l
W TE 31 2y 2 253
S| 2.236(12.543)"" 2.241(12.568) 2.239(12.532)""
OWN 0.104(2.612)
OWN(-50) -0.131(-2.170)" -0.131(-2.167)"
OWN(50-70) 0.111(1.560) 0.112(1.568)
OWN(70-) -1.452(-2.174)" -1.454(-2.176)"
FORE 0.650(3.432)™
FORE(-15) 0.677(2.652)"" 0.644(2.529)
FORE(15-20) -0.289(-0.457) -0.290(-0.459)
FORE(20-) 0.563(0.134) 0.598(0.142)
INST 0.228(1.665)" 0.243(1.779)" 0.229(1.666)"
ouT 0.289(4.839)" 0.286(4.787)"" 0.289(4.839)"
71ERR 3 X3 3
F-3k 31.378" 31.098" 28119
F4E R 0.256 0.255 0.256
EE 5 1,499 1,499 1,499
) 1. A 3E(2002) ATl A &k Zo] OWN(-50) @ tlFF18] A|&&°] 50% w|wko]H tjFF1% A&

)

F1A A E&o] 50% U]“}O]”q 0, 50%~70%°]™ 51

£-0] 70% w]gto]H 0, o]
°l 15% mRtol™ o] =12}
A -go] 15% wlvko]d 0, 15/~

9 HRIEAA 2| 3-go]



HoaE PP 252 D ASlolAle A7H) el By BY 63

<E T 7 FAAE AL Tobin's Q 7He] 324 2 FF103} 9= F4)
A} AREO T EAS urdEte] Piecewise 3] EAIS A S Ayjo|tt REY F
e 28 104 By 3714 25 1% oA frolste] myo A2 43k Hoz

3
et 2o AmEs Yellle 49 RE 5% 26% AE2 vEstth
2y 19 AnE BY, <G >3 [2" 1elA ®xo] OWN(-50)2 OWN(70-)2 3]
AAF7y 242F 01317 -14522 5% oA Folst 5(-)9 Fho] vtk OWN
(50-70)= 3|FAAF7E 01112 H(+)e Fhol YetAT frojaiA= Fokeh L =
25k A ole] thEF19 A&7 Tobin's Q ol RlAFBA 7L glov] A 2&
50% mIREQl 3k 70% o] /d]l bl A= tlFFrt As Fteke B AAISA
A 7} (management entrenchment hypothesis)©], 50%~70% T-7tollAE =4}

-7—94 ola7} AR5t o] U7 (convergence of interest hypothesis)o] 27| U

f

-©

r1r AN o

BE HY, <& 7> [29 1]el4 ®e] FORE(-15)¢ FORE(20-)+
b 06777 056322 (+)e] kol YEFSEARE FORE(-15)%¥Fe] 1% <
o] el TtE FORE(15-20)= 3]AAT7F 02895 (=)o ko] Yeby:
A9k, %45‘}1]% GTh ol Ay Y] =R A& Tobin's Q
o= v E#AE e Aow vehdt 2427}*4Q AA AT A2 S e
2 3 Aady #2005 % 9]3?°1EX}7+ A Ego] 25% mEel :rL7th 35% o
Q1 7tell A Tobin's Q9F ¥(+)e] #&EAo] yeputeh 7| #FaAke] 490l 15% vl
T 35% o]/de] T3tell Al Tobin's Qg} FH)e Aol AR, iitﬁ”\ﬂ}% o
GO g 2 ATelA = 713 FAAE Tobin's Qitell #HH Aol gle=

3& BE HTE Edete] A% dow my 13 2y 29 Ayt

AR AdastA
Ebytet

TR EY, Z2T e AWAE e ¢ JAATEMorck et al. 1988,
A= o)AlE 2000, AW E 2002, AT A HEY 2000)3 Zo] Zb TR A&
Tobin's Q7 WA BA 7 ZA8ke] D371 0] AR E AL} 1| 2gF29 7

s
7k2 el #AAAE A 92753547 (management  entrenchment  hypothesis) 2}
o] 9] %] 7} (convergence of interest hypothesis) Tl o]= &vjgto] x|z|@tha &
A7l ds Aoz wmalnk



64 B B e

3, /A

) ALelolAbe} 71817k 7he] B

Vafeas(2000)i= ©]AF3] f57F A6l wel SAbAAe] e Agugo] AXER,
e olAkE7E B EEAY § 9la, VUM E A NS AT TEiA AL
OJALE AlgJoj Al Yol W F ¥} HlE ko] AFHAR A AlelolAm &} 7|
7R Zroll Mg PAVE EAT Aoz Bt <F 8>& ALLoJAMM] &S 5% W
Zto 2 e o vA] 2+ Fztol whel Tobin's Q Birgke] S7Hrba) HaT7rene
2 R, ALl A go] 714 7kA] o] w A= F S Piecewise 3|74 @ Aol

<E S HW, Fae 7 RPo] 1% FolA fofstdion, Rge] Awes e
e 49 Re 5% JE2 yehygth #4432 v, OUT(-2003% OUT40-)<
S| AAGF7Y Zh7E 02762 -0.024= ()] Fke]l UERtAIRE, OUT(-20)%ko] 1%
A Folatatt OUT(20-40)2 3 AAIG7F 02062 10% ol 23k ()<l 3
o] UEtyth ol st ALl AReJo]AR| &3 Tobin's Qitell= WA AA 7}
A8, A Ego] 200 wwkel 7k 40% o]kl TR0 A= Abe]o|AlrL 7197}
20l FAAQ IS FHA] bl 20%~40% Tl E 717 ol FA el et
T AR FEHATE LA Ty IR o]Als] oA ARl o] AL A IH]&
A7kx e} BEste] ZeAEATE EAeE AL AALE

<X 8> Al2|o|Ald| 0l CHSt Piecewise &|# &4 Zxnf

ouT ouT ouT

Wme | An 5 ;

o a8 | OWND FORE T INSTH - Loy | 20-40) | a0) | 71BH| gy | F89
| h R’

R iC ? ? + + - + -

] 2227 0104 | 0673 | 0242 | -0276 0205 | 0024 | _.
& b
| (12310 | (250" | 3536)™ | (1L770)" | (-3083)"| (1678 | (-0.038) | = ® 308871 0.253

) 1. A 5(2002)A 7] st Zo] OUT(-20) : AR olAbr]&o] 20% wlutol Apelojatu] &, o1 o]
ol 20%, OUT(20-40) : AF&JolAMH]&o] 20% m|wtol™ 0, 20% ~40% ] Abe]o]AbH]& - 20%,
40% ol’dol¥ 40%, OUT(40-) : Ak l*}ﬂlgol 40% wwtoldd 0, 21 o]Fold AlslolAbnlE - 40%,
719 Wpol] Wik Fole <X 2> W F43 Ak
2. %i %«1 A g4 Awed A -5k
3. , e AT 1%, 5%, 10% FEdlA o de YER(FEA D).

21) AkelolatElEo] 0~20% T3tolA Tobin's Q7F Aadtthrl 20%~40% T3tol A= S7FsE Foll Al
40% o] B o= A At)
0) AL o] AMH] 0] 409 oAl TRhe TRZ7F AYm <E 8>9 A

* 4 Aol Mm Fold s 2A] Xkl
7] wiEell 137 el FAAY] G vAva A dEr



T AFHRAY afTE F ARl oA ZIA7EA] 3He] B A 65
AR ol Ab A Aol iol whel AfTRed G A e HEA
ASlolAL A2M AL 20019 FAANH) AL B Azt et 2
o RGPS o] 119 A mkel WA 7] A F sTIolA] 429 1 ©]
B o] 229 o4 I AWl Ik oh)s AdddstEE stk
® 558 <E T>elME Abslolahgo] Ee4E VYL B Ao Lo
m, < 8ol A= ARg] o] Ahul gl 209%~40%¢] FRkAA A7k Sh H(+)e] B ol
Hepste
<E 9> 7|ZHHZE Atelo|Al A AMARE S F4st 7|Hel AFTxe} 7R Zhe| mAHY
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and Firm Value in KOSDAQ
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abstract

The empirical results are summarized as follows : First, In relation to effects of own-
ership structure on firm value, there is the non-linear relationship between major(and
foreign) shareholder’s holdings and firm value. So the results(the compromise hypothesis) by
prior researches(Morck et al. 1988 and so forth) is supported. However Institutional
shareholder’s holdings do not show the significant results.

Second, In relation to effects of outside directors on firm value, equally the results of
prior researches(Vafeas 2000, Choi et al. 2004), the higher the ratio of outside directors in
the board, the higher firm value. Also there is the non-linear relationship between outside
directors ratio and firm value.

Furthermore, the higher the possibility of outside directors election in the board, the
higher the relationship between ownership structure and firm value.

As the economic importance of KOSDAQ is more increase, the researches of KOSDAQ

should be more realized.

Keywords : Corporate Governance, Ownership Structure, Outside Directors, Tobin’s Q, KOSDAQ

% Lecturer, Chungbuk National University, School of Business



