339

&

1130% H45% 201147 121

=
e

HHTE

& 'rﬁj:"

¢
ra
=0

ol
0

o

Hlo

)

ATl M =

Atk FAAH R B

3|

3=}

il

3

i i

3]
)

Aol ]

A7l

nr

S

i

on

i

o

o]
e

—_—

of AFFo=HN F H

oMA mAE

=
=

tol <19l

S

of B AAAG ez, WAV} 1] G

)

o
o
W
el
"
H

3 wu e

e 9

0

Ak

&

o
T

Bl

~
o

AAEGL: 20119 12€ 214

F-14= jskang@ync.ac.kr

120119 11€ 309

q FAY:
w79

12011 1049 10
]

ot A}

2R
ol F

=
i
*



. M

WL

5!

T re 230% 2545

3R K

7

Ly

340

)

R

+

!

JwAlO
B

gupe} 4317l

o

o|J
oy

171

%

ol glth. =} WA 7]

IMF AL} IT7

<
T

7158 ol
B = 2003l 770099 N7k A Eol K vhrE 20061 el 19+2,2187,

=
=

AT 2001 ol 19139270

T

2009

A}

o] 2010 Ak

R
=

19+8,8937 =

ST
=3

o

B

X0

‘A|27]

-

ke
pil

9]

KX
=

4

= =z

Z

1

J

R

o
Far glohs aeu WA 7)Y

o]

2

I
]

-
R

A
o

!

=13
A

=

=

A= 2009

A WA 7] ]
S = A

T
=

<

21 o]

SEE

0

Mo

o

uAlO
B
K

o

I

ofeltio] 7fu

X
il

J o

27F A

<
<]

g

2] 7]

J

=

el &
, AAA ]
+G ol olFolAA

FG 1

0
NG

m
=

Z
L

]

wr
=

= 7kel 7 Al

ul
=

of & w WA

==

=
HA = AL, A9

Aol ml

T

9
pul

.ol

e

ol gloit,

ol th

al

K
A

st =l

o oJupA]

A

Aol 3

—

A A ARkl
17140 ]

ul
=~

=
o}

st} A% 7]

S

Q.

ApAke]

Al
2]

A]

=1
ol &4 w7}

Al
=2

=
=

1719 22271 7=

ool T o]

ERE

1

9]

=S
S

KeX
=

ojg A WatA7]

=
=

o A9

=
=

W8 Q4 AT 79 dRels AR

e

Ho

0

1

‘A27] wlcj

CREES

=

W&oltH(F 27194,

i

121710, di71 ol e WA 7Ige] Abd %

We e

=X
=

=

es WAL MEE dFeder 83 A5
i Lo

=1

=0

* 7RIS 7|5 20109 R EAFE (www kibo.or.kr)




=3
=

R
R

B 341
w 7HA]

A5l

3

7kl gntE A olnbA|

3} o

=

o

=
=

A]

714

=

7147}

=

el def 3 A Eokel

TES WAH7Ide] v

17194 71e] oFol o
Aoz 7.

olel weto] A w71
o

| %

1+

Q]
=2
=

=

s
ol A mlekA] @A)

%0

ol

g 2 9
of ste. ejyt of

=]
5

cd

—_ ]ﬂﬂldL.1 o Co=
f= Uhxueimﬂl uﬂ?ﬁz

™ " 79 B B s
™ m]zfv_vngmoHo ,N_ﬂ#_ou
Frieatirrn B’
T B = 5 m T X aou s
S T B Y IR s =
i I S
oF o X u Mg o o
do %oy L L 5 X g
oo S E N T
Fop W F "N AR Mo =
maﬂimumo o o 7B lla_olﬂam X
N oo W oy ﬂ g T RO - =
Py rix g w2 M -
B 5= R T %H@ |

]\X —_ —_— —

o d - FL g w o BT E 8.

~ — ] 0 sl
zxHEy RO E oz SR ok
— 0 n)
RN T Ty mr T
Mmon%aﬂ@o_s@ﬂﬂomrﬂoﬁ%;n -
Faxw R wooe N D Bl
T e SR G T =
%%ﬂﬂ%ﬂ%@%ﬂé TN 7l
O R N T
SR LR PSR LR S LN .
Eo S H X’ gD oe ok

)Aw_#flld‘t K i WI,.@IJI
T BRI L% d %y
}]Mﬂm,Ao;doMuAﬁoHoBE
2 to_aiﬁlﬂﬂ%?l L
K N T T 2T
NN 3R o N o= R U T B Ly
TR TELE aae©F iy
o) X N, 7o o o~ JEJ‘ﬂ.o. 8l
0 = I+ K <O <0 T ARy =
i ™ =) ﬂ_Tm ~o E EO ‘m‘h — 1rﬂ 110
G Y R I z
o % W ™ ¢, KA T T W X
SN TR H B Al F oo ~ 9 E X —

3t HwHA 7]

e
=

7F

[e)

27 oS

FLN

=]

o

SR A 5at7] wLol

« 7 WA



WL

5!

T re 230% 2545

%3 K
TRy

342

= 7]

7} whet

= =
T

SPARS)

9]
E EERCREE

A He=HA 717t

S

o]

=y
I =

7

bo e O

ks
T

R

A7FA FHisE Ao Ab

&t7] Bt

]

or
;Q#

X

s

AsfAl 7= el A

1 &

X

2§44

o]
2

=

7F @A s 4= 2 tk(Jensen and Meckling 1976)

He A ATEL o

wl- o
15

7]& ]

CREE

SREE

°]

7+ Al = A (monitoring) 2F o 2] €1 ¢]

[e]

7] <}

o]a

(Jensen and Meckling 1976; Levinthal 1988; Eisehardt 1989 &). th&|cle] tof

!

)

o

el

~
NO

6

)

—
o

=

olo
el
!
B
A
)

o

-

Ho
r

o]

¢
v
o
-

—_=
o

=

No

714 7HA

%]

Al A A Lol T,

= s

wr
I

R

¢
ol
T
A
3

oF

e

No

S

I

o] 7147}

RAAZY g&4 AAE= dd 714

N

K
o

o
N

of
e
7o

il

39 el

e

=

il

o))

ot

o

>

ol
=

= [e]
zH3&

|

5 °l

/\01—

o] A7eh ®

2004).

=
<]

9t Abowd 1990; Core et al. 1999; 3F¢lE] 1995; *]A4dHA

&

BEE

712

3

= ofm 3o}

RN RS

3=

A
H

ol Al Al



O 245 st5o] A==, Bdsao 9F8s

cl ArE, 7I99E Tol AAEH
AtH(Jensen and Murphy 1990; &<lef 1995 HEls 5 1999; Bebchuk et al.
2002; AAAA S 2004).

4 B Ee] wAFEER 71943l Aol &
Qo] A
il
A

OE
2,
2
bl
o
of
ox
%
@

= 7199 A A7Fs A (investment opportunity set: I0S)

o] =ETE AAXNEdA Bt} =& FFo Bl AFHY, BYFFo 52

oAl 25FAT 2 FARGS B} @o] AFEr] wiEol

i F=4stA k. Nowlin(1999)2] AFellA = 7IgitErt 245 9059 4

TR g, FARSY 7 TR Hu mE& FFo B AFH ook

%31, Banker and Datar(1997), Cye et al(1997)«] °3‘:rL of X =
]

159 B AF Al A& AJSAHA7 FoloH, 7dEALS
Aotste] oWl gdaFAH Ao Bt} =2 ThFA| 7 FoA ok stEAE FHE A
TE% o] gt (Lambert and Larcker 1987; Sloan 1993; A44d 5 2003 %

\_/

L=<}
VF ATEES WEA AAYH FHAQ Al AP YA F
Haojgol 4GAE AT AP WEHQ ARFFAm FPs
A, olE F ABEAA wgAk] AgEE NFE AYAE] mHRYL



R mtoE H30% Ak

344

3]

R
.

(2003)¢] Aol A

R

F %]

|

0
<0

N
ﬂn_/l

pozel

—

0

%

%
i

ol
w

A

X

o
00

Bo

ugel

T

Mo

)
il
<

Bo

o))

JI

), &

=
<]

Aol =& =(Gaver and Gaver 1993

o 4375

o]
H

o], 71

o] =
AR

}

o]

o

el

ylo

o Ao}

oF:

—_
o

wK

wr
R

N

ﬁo

ol

el EAlE s 2st]

2003).

=
o

(44

?_

B

e

#1744 5(2003)]

F Sy AFRe

17190 A+ 2ol

%

51_

of ]

|

=

Aol A=

o]—‘é

o]
PN

o

xr
R

ol
£

o)
M

ol

=

jat
)

A7F le] HojH,

=
fLE

of tha
s AI7171 o EAF el At

0

)
23]

—

X

o

uze)

el
ol
=4

o
oo

HA7Hd

2,

o]
AN

AR} AR 3

=
=

Aol o7 we ofolro]

wr
=

el 45

o
=

A 71¢

il



o

il

Bl
—_

]

:é"_o

A
ZS|

g Wz Aol Ap

Lo

L
R

07

el A

ﬁo
w

o))
L

=
=

bow A%

5

&l oF

4

0
umo
i
N
o)

o]
HH

o

il

Nl

el

0

il

SHeH(A A 5 2003).

3|

Al A7 5 o] of

Ay

d

AF7AA

9]

ot

Aol

o
ﬁo
o)
oy

o))
M

ﬁo
w
go

T
B

3

o)

o))
e

2007).

H

—_
fite)

—

O

1o

he

N
i

BIN

3.

s

o

™

o))
M

o

oj

ki

HH
o
H

0

xX

oh&7]

F

W7ol A% 71 W ARuo] Ao A7) wid

A3 e AHAw

o
o8

WA ow 2%

s

7]

=
=

ol o

714 o] t}.



ARl wgA

H

Hop 7149 A (A
(o3|

o ggesel Wl e

fu
o

[e3]
H

dIHE Aol Ad ) Bt
BA7F WA 7

g Fgersich weba

ATelM= ellA AAF T

weh 47149
A AF&Hof

R

(2003) 9]

o

—

3l

fus

2

R mtoE H30% Ak
[e]

1A/ 3} Bt

ool wT} ]

A

346

9

ATl A =

=

2~
F 9

;\(_J_]

X

Nlo

Bl B 1A

]

ot}

TEAH

gl

1.

00

gl

14 1)

ag oy Venture,; , +oay ROA, ;a3 RET, ,_,

ob=® 7]
Compensation ,; ;
+ay,MTBR, ; |+aj R]ASY(,;?,%_NL Qg S[ZEM_1+ € ¢

o]t}

-
ad
e
Hr

B

1o

)] A7) ( Compensation) S AF&

i;jl—

LRSS

1719 g

A

J

kil

re w3}

1719 el 1, by 09

J

kil

=
T

ERN

9

™ %



A

3

s

=}

q

2

F719) Abolo] ngEFE

H
gul

Q]
=2

Fol il = 7] 3t
AfFz FddRE AL R (ROA), F4783H(RET)),

<

aLe

=
E

=

’

o

93\0

]_

(MTBR), 71993 (RISK), 71412 (SIZE)

( Venture )

°©

(i = =N e T M RR & " B "R <0
& T o x BUWAEBG o T 5 =
T - SO X EEE oMo o© S =
N oml Mo X - < iy T = B N o NI 32
T oo o R m HoN o
P o ® T g = Wy L @ I
B = = S Mo X Tm QS Mo = o o R i
_~ 0 b i - = te o~ o
= — %O o s 4 SERE N - — < % <]
" N SEE T NG = T F
AT oy e R g o o R _
oy B = ol o (e 63
0 3 N 0 —

W Mﬁ M +t., Own e m#m o = [ S ° %ﬁr = & o
7o P S R A B R CHNT
—_ L )

o e T SR o W Cl e = o ®
<E g x <R Pa ey T R Y

) ‘I_.VA —_— —_— fi _
s. ®E LS e tN¥nigiea 23
“m o NP A M ,_I = ,Iﬂ X oH ,w - 0
o®F W S TE S g m o o % o
O 9 5 TFT 3Ry EET &7 o= T
o m._ Y L) .m M 5§ T A < %/l n o Lﬂ o o o
Wg ° L e an T om W R ,ms o o o
o T o o= T ERG RS LT W T el
¢ © & © o0 5 . bl = o ok
mwwnﬂﬁ L A RN R *w A
~ 1N -3 —_ fonind N
T S o 2B oow S BE LY Pw oo
o Mo T o mﬂM Wl = e TR L 0T 3T N Mv
o ~ - B% o —
S w € X CT LT A 0o L% R mw v
-3 - = < (0 Njo
W_u ® T o - I ) w._ n wo_m ol M o ) =T T MOﬁ ﬂ@
R P o B & o g MR e R oW ™
° ¥ o S H X o iy N gy fx o Ky o = O
EIK T E wop BT R R 2R I
~ [N ) o ~_ J— < -
W hL x5 g ' T M A= S ol e wt
TR ook D S, 9p K| ) —~ & B o o on
X = ) Z_u ™ pOu = ,I« S hi lo - oy mu ra oR )
T T ez 3 T2 x fgrs o ® 2R Koo
oo o ESCS oW E AT T T D (q\ o o



Fath o714 4

o]

of A&

Ab<] o] A}

)
=

Flom ZhAL

Zé]—o‘

i

Fitse 4530% H49k
9

pul

% K
prgs 23

e

do

I

348

16271 714
18370 714
18671 714
19570 7144

5471 71
6171 714
6270 714
6570 714

o oF X°
~ — = —_
o N o o PR L K
X 32 -2
©o® g2 | w 8 % p =
N &P e /1% % P go | wo mm\ S m | U <0 =
N ; g = | |~ E 2= B 2 g Y
EE B m. ~ S LQ o | = w —= S| @ et
— j=) 33 = e | 3 —_ o
X ofu ®° W © 21188 e =S o) o
X ~ ~ [OR == ~ —
~ %0 A g B | ol e b c C| E oF wr
(o) —~ - =] ‘_.I,ﬂ —_ o m Ol 8 B = _ Eo
X x = T < v ) L3 | & W o
oE s E|®|%|x|p 35 |2 T i
o . % %) X W nnm 50 ﬂA.l i
T oy g 32 e N
W Woogs ar g A < -
' TR . _
djo =3 ) KO0 ~ K0
o ] — <l
© —_— 0 | HL
ol SN Kl o o pd — ol iy ~—T malﬂ S ._ﬂ =
BooFE MleeTe EolZFfhity The 2 R L
i B o i D ﬁM_ﬁmﬂu o m| | lrme| X Mo E| & & o 3 E
N o M G || gy [F T RO | g (BN o N o— =
o — |7~ ~ ~— N _u_u_
< Eedl OHHT_‘D_VO N> ZAT | ~ iz ;
O T 1 i ey e g = 3 i
| H s K No = | e = A to
TP | %R B RE IER T g
g2 N 7 n.4_.lu = W ob ™ r
< ——
fari o 1 bjo =5 <
) H K wy v
Mu e <0 N <u_ ) Wg iy 0 - A_l o
| i O S & | o 5 Jo B uct 400
< O — ~E| AR i oF y= _.E i
M —| oy | A ~ i LR
o iy _éo AT — = < - ~ oy oy <
e b | e |lmm x| | X = | = o
i e oF NE | T - o) N
EE Mo __A - =
R TR o T2
— g =0 r X
Sl T S R =
LT S e . W TT
Pom® 53l 2] 8|8 Y
~ oT_ = <) K ® Fu N H_._._ ot
Cm S I I~ =0 O S R - B Re
o 0 B = g N = [m g
— "o R
N S . ™
Tl Yo 3 ™ )

2006
2007
2008
20099




72670 714

=
2=

F 71t

gl

ke)

A~

-~

24270 7144

T, TLYFE, A

-

pul

=
=

2}

IR
=

Q 3k

ol
P

AT A A

2

714,

3 2006 - 2009 714

9

_?4

=

=3

o]

A

71 d ez 7267 7140l A4 5 A tHZmijewski 1984).

R

Nlo

LR RE

o|
B2

o

A 7] 7 14470

BE X3 Q= 487

)ol .

ojn
<]
=
B

o

o9 BE AR

Aot

o3

A

1

A

of &

B

AARE e

oL
[€)

B

KX
27 ¥ KIS-VALUEE &&

8 @5

9

37 9

-
Rid

A - Al

7N =SAE

=i
=

Atk

3

3 4-1>0 AA|

NNeEAFE <

o

<
el

~

2]

o
oH
—

e

o Yehytw, 4

[e)

5

i 2wl 2 Aol 7} v

SkA] eraL A

o

o

]

)
3

A ALge wa
B e o Abe

Gl

X Compensation W 3k0]



350 HCEHNE BT H530% 4%k

A THAZE & AL, Rl mE ol &Y s S F AS dew
71 4 3l
3 ROAS A5 HE7IZE ot WA om AHxr|io]l Bk A

= o
fz
¥ Q9

N
>
o
o
o,
iy
N
2
f
ui
fe
>
i
o,
iy

T & 3 = = 9 #% o g
dd 10" 2R () 121,299 21,000 131,232 926,000
Compensation 18.4018 16.8600 18.6925 20.6464
ROA -0.0311 -0.3256 0.0021 0.5162
RET 0.3656 -0.9655 0.3870 4.4756
MTBR 1.5761 0.2493 1.2785 35.4394
RISK 0.0512 0.0001 0.0812 1.4395
ZAE (R 9) 78,501,220 7,894,144 87,389.300 465,106,428
SIZE 18.1786 15.8816 18.2859 19.9579
F) Compensation : 4 19T FHAol A4, ROA : FA44<E, RET @ 74
Fo5, MTBR : A5 AF7EA giv] AJ37kA1 o] vs, RISK @ 37 1d3r 9 54
T8 RUA, SIZE : FAe] A4,
RET®] 7% B3 Fdgkell & Aol& HolA ¢l il MTBRO B% %
Aike] FRIFA tH] A TEA ] vl &2 FaY 7)o A ATEA 7 R

2387 9ee o 4 Ak QAW A FEhH FA@ A
2 wolx 9w glo] Aol A EAZ glol meln, 7|
N )

]

j=]
b R R S 1‘3‘49—i SAYS A5 By TSk
= Apela

o thgk e F )
Atolel Bhar Zpol7b Aot A4 S H3t swpel AS 1Ao7k 4
T EFOENSS g9 U



20
el

i

=
oy

B

[¢

4-2>0f A A

-
Rid

<

o))
HH

~

1=}
A4

HWx, @ SIZE :

-0.134
(0.000)
LA,

-0.027

(0.411)
-0.132

(0.000)

-0.009
(0.770)
-0.053
(0.097)
0.021
(0.514)

0.049
-0.042
(0.189)
-0.089
(0.006)

0.296
(0.000)

(0.131)
f SR Ao, @ Venture

TANFdE, @ RET

0.067
(0.038)
0.012
(0.700)
0.006
(0.853)
0.007
(0.828)
-0.019
(0.563)

0.097
(0.003)
0.215
(0.000)
0.107
(0.001)
0.024
(0.455)
-0.166
(0.000)
0.310
(0.000)

)b p-4k.

® ROA
ZFAL iR A 7EA S HlE, ® RISK -

) 1) @ Compensation :
AR A A4,

2) (

=
-

o
-

Gl

o]
=4

[e]
-+

WA (A 7] ol 1, of™ 091 T R)e] 7

Ko

T A

Nlo

o

N
-
i

X

o —
o

NJo
!

N
No
2
1o

1o

el
[0

a3
ey



352 KCENE BT H530% A%k

FT Hogo]l dnkyidd vldE =S AAEY. AP ES AT E, TG
), AA7Vs B (MTBR), 7|4 E(SZE)E 99 1903 & BAT oF(+)o Aba
AAZE Bdon, NAYH(RISK)S] A S(-)o AAAAES

o)

Compensation; ,
SR/ eA s il B
Chl 11632 (14.466)™
Venture,, + 0.150 (3.128)"
ROA; + 0.341 (3.760)
RET:1-1 + 0.083 (2.981)"
MTBR, + 0020 (2.041)°
RISK; 11 + 0959 (-3.778)
SIZE;, + 0271 (8.418)™"
Fgt 27597
TRARAT 0.142
) 1 Compensation : 4 197 FTHAFS] AAdis, Venture @ WAL, ROA

FTAdFAE, RET @ FA5dE, MTBR @ A5k Z57FA div] A7k 9] Hl&,
RISK : 71 197 4 F 58 R2WA, SIZE @ T4 Ao+

2) x, wx, wee ZhZE Fo=E 0.1, 005, 0.0191M o189, ()kE 3L

4>

WA HE e R4S 8 WA/ UuEsE w3 TRAA 2o
A Venture W2 AlGgko] 015022 ()] s HIow FAHA F9
FEE ES Ao Yegrh o¢ 2o Ade may 55 dubyglel HF
WA 71de] 49 7ol drie 2 v B g g ARE By @



o
N
L
X
fd
%0,
rlr
E
o 2

77 71947k SHE SdE 4 5 e 2 74

& ATl %’4@1 Aoz B AT [7H 11& AAG= 2 3

A 71983, AE7heAd, 19 EE ZIde
9]

it =
199 5 1gel 279 (e #APS ngovt 498 3
2 79 &l

i A7 ddse] Bl Bu v A AREE AARSAAE FAl
Ae A% AIE <G 4-4>0) AAE 2o 25 sdeA I 19
G2 nael AQUF e FEUFE AN, SYRSR WA oo
W A9 A% WA HelEse 29T Abolel ATMFE ALET
Q3 FANGE J)Ee] AAATE o AQFE W4E nelsar

<E 44> MT-Ra ZE JMZE 2
ACompensation, ,
=/ EAMS 7= ’

& -0.110 (-0.455)
Venture ; , 0.040 (0.910)
AROA,,_, + 2.276 (6.598)""
RET,, | + 0.073 (2591)"

Venture, , < AROA, , - -0.539 (-0.774)
Venture, ;X RET, , + 0.104 (1.708)"
SIZE, , 0.009 (0.731)
F-gk 11.468°"
TAHARAT 0.093
F) 1) ACompensation : Adoin] F7] 4 1919 ®WAe] FZ, Venture @ WIAGw]
AROA : AR89 W, RET @ #2525, SIZE : T4k AAd 4
2) #, ww wwkE= ZbZE fOlE 0.1 003 0.01e1A frol 4. ( )"Z’l% tk.

vT_jl hEs -
AT FA e el Qe madloel ¥ #8H e Ao



7%%(5,’&’ = T
ﬁ*hﬁﬁ% %30% %4;:}5
5 45T

354

AEEIER
N -l
ﬂmﬂl@omﬁﬁaw%%

Ca T o oox 1
Eﬁ% e w M = = 73
o O = MW Ho o T N (= 1r
® ogp 4 B K o A A

No © A < & o K Nrozo 2 20 Mo T Ow wm o
o = o X o = " N T U 1
_/U d.ﬂ X < AHL] 1# lam ~
of - ) o 3E ~ = % TR T RO
]%%ﬂ@@%ﬂﬂ ﬂﬂﬂﬂkﬂmﬁi T g W Moo
N NE ATVoEuuuLcm T % X T T o g N A

ol s I A~ ~ X - o T TR T _ =% N < ol ~o g0
o Mo wm o o A X0 T NI T Wy o~ X0 o
1__/|ﬁ| z oTOL ol Py KO oy PdlA_u o
[dﬂoﬂhwfﬂﬂﬁoﬂﬂo _Mﬂﬂfm 4Qa MULLIHT_

& RLo7 o X T o ]mﬂxﬂ% oo o Nlo e ol
ﬂﬂfﬂrxw[ﬂg Holz,dﬁﬂ% %E@CQ w0
?@l,Jﬂ oY 1711%ﬂ% o X el
ﬂfﬁmmz??%ma fﬁo% = lgi% % 5

M7 o m Clak:2 ooy N A oA ot % o o% Wo M\M ol " o o2
ol < = S ok ) b 70 ‘_JIXI _.______ o T Wl 5 o o Njo \Zl NB Hr S
dr.x,w.,_ ﬁoiAOAmﬂm,_ Em7.4_o| - = AMﬂ_,TL MJK

nf), e ° 3 o = B =
mMmA,M,%mﬂgA_vE 4 mﬂw%mﬁwﬂ %%%L ﬂmL
mom.ﬁﬁxm7 Rl Aobf%zxwvi Lﬂﬂﬁ 5 ®
A,.%Mﬂhl s . mﬂorfrim = ﬂﬁv = =
xﬂﬁ%wﬂﬁ. > Mz,mﬁﬂloﬁm_.iﬁwﬁ mau@maﬂm -
Qmﬁmmﬁﬂaﬂw%ﬂ o%ﬁwxWGﬂ x N T g
_ = ) 0 _ - N
ﬂa@mmakoﬁ i) W%_/aa =0 7%%% =N
ﬂ,m%o4ufwm ﬂx_agz;fi i
w I @ﬂ«.ﬂﬂw% ﬂ%ﬂ%%@ﬂ oo o M x O

ForERT LT G A :

& - R 0R ok N o B o ~ o R
%Aéovﬂ%.og L7EEWET% Mooy o = S
B X - o ¥ o AN i o T oo X N
A o X]_l o T X 2 . e H o oy o = H Koo
V & AR - w = B rad n o el ~ .= o)
= r 2 T g i ™ X Ne Wy oo T -
= S @ Wb G TR 3 X - op — T

fw B X N ! B

S T o = LT Joozm oW w K oo X fr o = N h
Mo oR T up o~ A~ o~ o) ol ~ ~ N = . Lo

e ORI EEE e TR ST g by

O oop A o B B ok i Wa NE e R op W x
Hurm%ﬂﬂx].no% B H 3
%%@wﬂﬂ%m_aﬂﬂ,}

Xo BX ]7goka7

AL A

_ﬁ \.Iﬁ_AF



B

=

Q5o HAe Wol AFFouR 3

stel o

o

HAS o g

N T ajo ool i — =
P gm%w S O R
o T | o n
KO NN = %0 oy o wp o plo - D T gl m:_ g . N T
oy X Bo it = T oy X B o = £ I N~ e
my B o ™ s o N X %A WS I R
T T e HgrEE LT E® N N G S
sxd TP g H ¥ _0FF AN T
o & o m P Ly L TG SO . I )
o o 4 @r&ﬂ@x\%@v,ﬁﬂhﬁoﬁiﬁ ﬂ%%.{ﬂﬂnﬂ‘
x5 Eww g T PariPwide FXETEHRE
- < ?1m%ﬂ%i PR ow e S @ WY s B
= ol 0 ~o MH O# ,_Iry| 1.Aro £ Oﬁ ~ ﬂ_Al o1l va ,.m_;‘_ & ‘Wf
Vo ﬁ%%MWﬂﬁﬁilﬁMﬂW% o TN T3
0 ~ X — 0 N g v
o 1o = N L i R
Daaw 20 YT aPey e Lo TREER o =
Al ) o =z - o0 _ or = =
=y z0 wr — m e R S 0 = X kT =t = iy
EEA DT iwae T ¥ R SN
- ol o ) i T X mo
o)~ T R A ol - H 0w — T = <
mgc__wmm_wmm@?ﬁrﬂ%oiho%ﬁﬂxoo_mrur ?mr%u@_%%
¥ O»Mﬂﬁm_xﬂﬂﬂmojﬂﬂo%%g_@ TR N
ﬂ.mdré.oﬂjﬂ Wﬂ%imuﬁ?ﬁﬁ%ﬁ TR -
— ot P o ol < 1p X do " = B
° o A =T 0N = = T - R o ¢ Mom
T T m B g tbox T > < R w P
C B o W 2 Mt < g B Moz - g b %o B B o W T
ERErigprboriaiduat [TE P
_ oy W op o o BT W 5 m o ool 63 T
S S R - =T =R
T om o A ° K N TN T® Hi %
X m %o —_ .C i — o#a _ K :.L [pall I_ﬁl =
~ o o < W = ) o B o " J) o W oL T T o Nlo = ojp
A R T - mrHFEME VR T E
I B %%ﬁaﬂﬁw%M%%%%%%Qﬂ X =
H o= w2 T+ e bjo o C o Y B ! =~ ¥ oo
A D o el o = 5 o o 3 o = <0 e sl el o T \Wm . ,Mr‘_ o
nnm% Koo T 5 o 70 Jﬂ,ma o B L R R
FET o, Ry B oy P e tdwdw w0
o X O B - B X - § wjr B O Zo i = A T B
T x=F TER W M T br = @ KT o= -
T N I RN KXK' — - iy W X
N | R e o o AR R = ~ po 7™ o o
e r s T Ewen PERRT LN T T ook oo %
X e B oo o



356

R mtoE H30% Ak

10.

11.

12.

kS

ror

Aelr, A, A4d01999), ‘=gl A v P94
A, B AStAT, A249, A25, pp.87-115.

A 2(2007), 71 AA T2 7E A GARAGI} v ) A el A= 9,
FA sl HhALER Q)=

A, FHE, HE(2003), ‘WA 7Y G GARAZA WE DS AT, A

B=)

kel @

A, AR, AAES2004), “BIA-FTHY BATEY] B A acl

#Het ASATT, FAAE, A139, A3%, pp.153-185.

e, 1995 “AEARAgI 7198 HT, sASAT, A20¢, AL,
pp.107-125.

Abowd, J.(1990), “Does Performance-based Managerial Compensation
Affect Corporate Performance?”, Industrial and Labor Relations Review,
43(3), pp.52-73.

Baber, W., Janakiraman, S., and S. Kang(1996), “Investment opportunities
and the structure of executive compensation”, Journal of Accounting and
Economics, 21, pp.297-318.

. Banker, R. D., and S. M. Datar(1989), “Sensitivity, precision, and linear

aggregation of signals for performance evaluation. Journal of Accounting
Research, 27, pp.21-39.

. Bebchuk, L., J. Fried., and D. Walker(2002), “Managerial Power and Rent

Extraction in the Design of Executive Compensation”, University of
Chicago Law Review, 69, pp.751-846.

Bushman, R. M., R. J. Indjejikian, and A. Smith(1996), “CEO
Compensation : The Role of Individual Performance Evaluation”, Journal
of Accounting and Economics, 21, pp.161-193.

Core, J. E., R. W. Holthausen, and D. F. Larcker(1999), “Corporate
Governance, Chief Executive Officer Compensation, and Firm
Performance”, Journal of Financial Economics, 51, pp.371-406.

Eisebhardt, R.(1999), “Organizational Control : Organizational and

Economic Approaches”, Management Science, 31, pp.134-149.



13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Gaver, J. J., K. M. Gaver(1993), “Additional Evidence on the Association
between the Opportunity Set and Corporate Financing, Dividend, and
Compensation Policies”, Journal of Accounting and Economics, 16,
pp.125-160.

Jensen, M. and W. Meckling(1976), “Theory of the Firm: Managerial
Behavior, Agency Cost and Ownership Structure”, Journal of Financial
Economics, 3, pp.305-360.

Jensen, M. and K. Murphy(1990), “Performance pay and top management
incentives”, Journal of Poliical Economy, 98, pp.225-264.

Lambert, R. and D. Larcker(1987), “An analysis of the use of accounting
and market measures of performance in executive compensation contracts.
Journal of Accounting Research, 25, pp.85-125.

Levinthal, D.(1988), “A Survey of Agency Models of Organizations.
Journal of Economics Behavior and Organization, 9, pp.153-185.

Nowlin, T. S(1999), “Executive Compensation and the Investment
Opportunity Sets of Initial Public Offerings”, Ph. D. Dissertation, Louisiana
State University.

Sloan, R.(1993), “Accounting earnings and top executive compensation”,

Journal of Accounting and Economics, 16, pp.55-100.

Smith, C. W. R. L. Watts(1992), “Investment Opportunity Set and
Corporate Financing, Dividend, and Compensation Policies”, Journal of
Financial Economics, 32, pp.263-292.

Stroh, L. K., J. P. Brett, and A. H. Riley(1996), “Agency Theory and
Variable Pay Compensation Strategies”, Academy of Management
Journal, 39, pp.751-767.

Zmijewski, M.(1984), “Methodological Issues Related to the Estimation of
Financial Distress Prediction Models”, Journal of Accounting Research

(Supplement), pp.59-82.



358 HLEMWIIE H0% HAN

Abstract

Managers’ compensation of venture firms listed on KOSDAQ

Kang, Jin-Su”

This study analyzes whether there are differences in the level of
compensation and pay-performance sensitivity between venture firms and
non—-venture firms listed on KOSDAQ.

To test the above mentioned purpose, this study uses 726 firm-year data
listed on KOSDAQ from 2006 to 2009.

The results are as follow: First, we find that managers’ compensation
level of venture firms are higher than non-venture firms. Second, pay-stock
performance sensitivity is higher than pay-accounting performance sensitivity
in venture firms.

Overall, because venture firms give a lot of stock—option to managers,
compensation level of venture firms is higher than other firms. Also, venture
firms set higher pay-stock performance sensitivity than pay-accounting

performance sensitivity to mitigate short-sighted decision.

Key Words : Compensation, Pay-performance sensitivity, Stock—option

* Associate Professor, Division of Business Administration, Yeungnam College of Science and
Technology, jskang@ync.ac.kr



