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Abstract

Purpose - The purpose of this study was to examine the effect of the ratio of outside directors,
especially the ratio of outside directors according to their tenure, on firm value.
Design/methodology/approach - This study collected total 3,861 firm-year data about companies
listed KRX KOSPI market in Korea. The Pooled Ordinary Least Square Model and Panel Fixed
Effects Model were hired in order to analyze the data.

Findings - First, it was found that the ratio of outside directors for total sample had no significant
effect on firm value, and the estimation coefficient of dummy variable for the average tenure less
than 3 years had a significant positive(+) effect on firm value. Second, the ratio of outside directors
corresponding to the tenure of less than 3 years had a significant positive(+) effect on the firm
value. On the contrary, the ratio of outside directors corresponding to the tenure of 3 years or more
had a significant negative(-) effect on firm value. Third, the ratio of outside directors corresponding
to the tenure for more than 6 years did not show any significant influence on firm value.
Research implications or Originality - First, if other matters are not additionally considered, keeping
the tenure of outside directors shortly on average could help to increase firm value. Second, in the
case of firms facing the decision to reappoint outside directors for the first time, it is highly likely
that the firm value would decrease on average, so careful decision-

making considering various aspects is required. However, this study does not take into account the
legal standards for the appointment of outside directors, diversity of outside directors, and the actual
independence of outside directors according to other criteria in the analysis. Therefore, if these factors
are considered, there is a possibility that the empirical analysis results of this study may show
different patterns.
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1. A&

E AFelM = /‘]'QC‘V‘}-’] H]% Z4% o|AkE] FH Aol 714 ZHA el PlAE s B4 Sk
ol tFE9] 7|gEe] AH A AkelolAbe V)& 3do® A v HS 7S, 3 T4l
ARe] oAl Q1717 7119—?— BEol thet Abe]o|r}t v &S At o]& &3t FA& g FFo =

71& ATk 2l AReloA) HEo] 719 THA] e WX @EFel tigk vl ApEskE AXPEE
3k et

T 7S FoR o] Folxl oAks] FHA & TR
qYHFRE 3 A77F FE oIFAT. S aFY AFAtEe] AFAA R SHAR ALL]o|AF Bl &S
Aol E837= 3 AARE o] & AUzt m st gt A= =BT oleh #Hs}
Kim Sang-Hoon and Kim Yang-Min (2008)& 317 g=}e} Alelo]Ale] w4t A1 717 H(Joint tenure)
S HuRGET ox3le] BAFH B4 F shtE &88191, Kim Ji-Young and Yoo Jae-Wook
(2015) oJAts]e] o EAET A G# AU7Ie] wA} FE FAst] HA gzte] A7)k
w2 AAH 5o sty 71gdete] AAE BAEH

olef= G B AFeAe AbeolAke)l A G5 BAA Qjlo] o|xtE 5YAd Fask YIS
v HthE AP AT AiE BEYE, A3 o|Flo] AkejolAl AA7IZel whEE FEHE 7)Y TFRl dE
v Zolgke =g T8 wAE APt &, AP PSH Abolat 1 ATEAISHE Aol
(Demographic dissimilarity)o] L, A314 F#A(GHA, A, EA F5)7F A5k AbQlolAtE
Aelsk Aeetd, HuAH =3 1Wsk B (Friendliness with TMT)E d At IS 7FsAdo] &1
whek o] gt FAZE ARl olate] A|A7IZ el WrFETHH 71 TRl Jwgt S wX=AE Biz)
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ol =4} Bdste] I3k o Rojd Thre] APEL ARAoR Alelolapt AYH o B
=29l g4 2 7153} %% SaaiaL QIeks 71go] dAlHo] glrk. oleh Wl & Tl
SIS} ATBYAS AT BAS Y Ysted olste] Astoldel AV ST Fhe Aol

714 3tell, & AtejolArt B @RI 2 HE 5HH oA && 7HsAo] XH°‘7]7}«] Fe 2 wrodd al
7Hgete] A4S stthE aAPE o] Q. ofgE] i Ake]olate] A 7IZE *}QOV\}Q] T4 Hl&2
2 Ve R E8gto 2N 2 176] °§ Ztete] BAol =gkebA] eFal o ARl FT1olAtet HHE dAE
A5 ASom A7)zl vredE 4= glomg o] T3k}l sk,

B o= 201295 E 2017Lﬂ77]'7‘] S AYNL F7FsAAF A dFE 2F 3801709 7Yg-d=
(Firm-year) 32 o2 13 a3 23 (Panel leed Effects Model)& &-835o] 418 R3YsFRal
a3 A9 dE3AR ﬁ(Pooled OLS Model)& &8t BAAT A7 AAetAct, AFE A7
Abeo|AL vl g2 714 7HX o HA|= freogh PFo] vERtA] kTt olg AFe AlLIolAl B &)
F7] 2 2719 71 7kAg} ot #AE ¢ltkE Hong Gwang-Heon, Yi Ka-Youn and Seo
Gon-Seok (2010)9] AFHFAE AAsh= ALoZ U 719& o= §F AFolA= Aol &
o|AtE] Y FFE o] AldhE AbJolAl B[ &S o]AbE] SH A gk thEHTRE &83h= Ao
Aol = A-sA g2 F AeS UEE dEeE Foldr

kA A AR 71 Abelo]Al et Al 7IZEe] 3d mRRIAE AL R FUHeE B4 H
FAATF7E FH)E YeRo], ARR]olx} vlgo] AA7IZ wet 71 TRl JERS H)E A0 ot
ot wEbA] FA BEV1QS P = AN ARJolAtel tiste] 31 Thele] AtejolAl AU TIZE
7122 ALQJo|Al HI &S AlFdete] BAS X 3tlaL, AFEA AT Ad7Igre] 3 nlRke| sdsh=
A2 o)A} Hl%—"— 719 7ol 23t (+)e] JFL, 3dolA 6ol st Abe] o)Al vlE&S I3t
2] JFE, 0 ool s ARelolAl HlE-2 foAdo] AR e ATE YeRfQL). o]t
A= 39| 71E /S ), HEFoR Hx A AlddlE 719 7 e 3AAR] F3E A 7ol
a1, 13] A o] FedlE 7Y 7Rl FAAQ] Y-S v shede] o, 23] A o]Fele
A dFH FAAR JgFo] EABIAL Js RS AlEE AR A HIH

2 ATE v FieA 7|E d7eke AdstE o] EAgE 4 7] 2ARE HolHE
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EdR 7 Add= & dAe] FEek ox e FAARS 244 28ste] d7Ade] AHAES IF
HIZRAIZ, Rk AbeolAbel Z1]ie] g g ake] X AVt 344 A= 7ML, olHE
Aoz lsf Arelolirt 7] Adshs ez wrdEo] 719 77 WEd 5 e 7he el et
152 A2 Al vhAeeg Apelolate] AUT7IEE Abe]olAb HIE AbAol &goto e i
2 SHHRD Arelolate] Ao thgh AT Foke] el 7]git
ATE o 2ol AT M Aol o]o], IAelM= Atelo]A} H]&3} Abe]o]A}
71303 AEg V1S ATES 2. M E 2 A7olM 28shke F2 o] oot S0
71estal ATRIGE A, VA s SRS Abelolab &3 Al 7|7kl uh Abe]o]A}
o] 719 7HAloll mAl= Gl et B4 AAE AARIH. VAdA = & Ao £483%E Teka
AR @AEE AATR
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1. Abslolal Hl&

719 TZE TEshe orkE]e] o FHste] O S-S Suateof dve A7t ALH R
o]Fojz] gaL o]F thelsk= WFR Abe]o]a}t Hlgo] 7P WiwehA #8-Ho] Aot AN 4713,
AR BE7Ie wbA S22 7IEke] v AMTE ARR]olAF v 7]} TEA] Abele] @Al tig
2AREe] FAE QAHA Ge 2HE ehigich

ols} Fedsle] F 7HA| Y EE o], ola| U x|7Hd (Interest alignment hypothesis)®} 7 3=} ¢+7}
4 (Management entrenchment hypothesis)o] ZAgkt}, olsjUx|71d o] w2 AFe]o]a} H]go] HS
FE Aol og gl v-o] EATFs gl AR o] FF9] ol o} UX|eh= JApAAG o] o] FolH
7hs/do] & Rh A GAt obFrbd e wEd A gate] Aujdo] gl whek Ape]ojate] Hdte]
AgH oz o]Folz], FPA o] AbHele] FTaY7} Soldel vkt ol Hjgo] Frtete] T BE
e 7ksAdol =T

A ARQo|Al vl &S &S dvle] AFEELS AbQolAl H|&H 7|GVHA] £ 7|9 Thelle
TR F(+)o] BHEA o] EA3}= Aotk (Weisbach, 1988, Hill and Snell, 1988; Rosenstein
and Wyatt, 1990; Byrd and Hickman, 1992; Yermack, 1996; Cotter, Shivdasani and Zenner,
1997). =l 7195 dFoR ARQlolat vlE} 71971 52 7199783 0ke] #AIE A7E v A7t
5 A FAAHS (+)e] FAYF EAFS BHud¢rH(Choi Jung-Ho, Kim Sung-Jin and Kim
Sung-Jung, 2003; Shin Hyun-Han, Lee Sang-Cheol and Chang James-Jinho, 2004; Park Jong-II
and Kim Wan-Hee, 2006; Jeon Moo-Kyeong and Lee Ki-Eun, 2012), 3+ 7]1¢] A4l ule} AF2lo]
A & 719 TRR k] RS AFe ARES V19T ETE 23 AME A Ho] vhzkskE T dE A
ARe]olAF HlEo] BEFE 7|4 THRISF 34 K+ A7 EAshaL 3192 (Core, Holthausen
and Lacker, 1999), Ate]o]Ate] A B 8 5H]-§-0] vra 7|ellA] Abe]olA} Hl&o] &4 5 7|77}
=tH(Duchin, Matsusaka and Ozbas, 2010)+= A7 23S Hus7|% 313},

3 oloh The ATEEe ALslolal Mg 797k Alolole 2AHsl S()e] BAF ZAlekAL
ol #F#HAo] gltk= Aolth(Hermalin and Weisbach, 1991; Agrawal and Knoeber, 1996;
Bhagat and Black, 2001; Hong Gwang-Heon, Yi Ka-Youn and Seo Gon-Seok, 2010; Kang
Yoon-Sik and Kook Chan-Pyo, 2012; Choi Han-Soo, Lee Chang-Min and Seok Woo-Nam, 2017).
ol9} #ste] HZo M H 2Fo ATl Abeolrte] FFE oA AN TR e HoR
Artete] AFEA ol B85k AbeJort S-S date] B, Ad B AY 55 VIEoE Hdd¥ow
SHAQL AR oJAL HIEE ARGt B o]&ste FIFE Holw Stk

AN .
Kang Yoon-Sik and Kook Chan-Pyo (2012):= AFe]o]A} 7l &ta(n5sw 2 tistn), 34
B sAL B AL TEla AA BE F TR, AR Z2 {2 2RI VR AP
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B 235 A Aljo)Alet EHAQ AlJo|AtE TR BAS sty wdk Choi Han-Soo, Lee
Chang-Min and Seok Woo-Nam (2017)2 B3l 8|4} £ A ds|Atellx o] A2F e EA) o5, Bl 3|At
oF A=A AFAA N U= A=A AR, AA FR L2 AAG AGoR FA(Fsh B ),
Fas|ate} @A e AR AR T F A AFERE 710 R SHA ALejolAtel HIEHAS
Atelo|akg FHiEate] A& A&t o5 BA4AF SHAR1 Aol 71 ZEA] el fofgh F(+)
o] JFE HA A S5 A0 AFL]o]AHE-L BIEHAR] ALR]o]AhE 719 ZRAl el fofd 2(-)9] JFS
w2 A A ol what 7Y TR el mX|= frolgh gk o] EAlEHA] G AIE UEhlo] Abelo)at
o] AR HyAde FAg Ao dede FUAIHY. A Kang Yoon-Sik and Kook Chan-Pyo
(2012)9] 75 3| o 3l ellA] d7het B4 E55 B3 vlolEl & 3 (2001dFE 2010E7HA])3t
%32, Choi Han-Soo, Lee Chang-Min and Seok Woo-Nam (2017)& ZAAIZNE AT 404 Algsl=
o| L] HolE & Al 83ttt SFAIRE 2010\ o] F2= A EAT o3l oA T o] AP BES
WRrekA] ean, FANY AF429] oA el = thrlgATE e R 2d d9R AFEHAL S,
OGS s EAFe R Setal BV HEoR AT A9 AdHo s HYHQ Aot
o gk vlelHE Fra=H oelgo] & AR Hd,

2. AbejolAL A Y 7IZE

T vk AR glon, S ezE HE ARQ|olAl AUTIZEE Algkst QF
=35 T3t EAZQ Al T Qlo],D AgTIdEe] AEA R o]F HENkE Ao o Ee
20219 BA7IFFZ3E ke AR A Aol AA7IME R e AL Al¥deittn & 4 S
Zlo|t},

ARJo| A} A A7 BEFE ATE Hegh Abe]olAl vl et AT EER rRPIAIR 71 ZHA ¢
SAAA S HHAo] EAgtttE AT AT} FAFHA F() 9] FHEA o] EAlgtE ATFAHE|
EABEAL Stk 4 AbelolAL AQL7IZES] FTbE AbeJolAbe] ElAtel it ol & woliL 7 At
gk A7 5S S7AA 719 7HRE SUARItE dFEE ] &A%t (Monks and Minow, 1995;
Beasely, 1996; Schnake, Fredenverger and Williams, 2005; Henderson, Miller and Hambrick,
2006; Rutherford and Buchholtz, 2007; Sharma, 2011), Al2]e]Al7} ARjolAlel] H]&] AtH o=
Azlo 2 iy SYHo|ng F59o AgE v & B 4 gIvh(Fama and Jensen, 1983)& T4
olst AFEES AAB = AU o237 wjF | F|F3ict,

oloh whEl APEEE ALjolx}t AYsIke] FAErE AAshe] folRAsl Frhael 719
7}A7F A8 4 Qo= Aot (Hambrick and Fukutomi, 1991; Carcello and Neal, 2000; Vafeas,
2003; Park Jong-1l and Kim Wan-Hee, 2006; Kim Sang-Hoon and Kim Yang-Min, 2008; Kim
Ji-Young and Yoo Jae-Wook, 2015). ¢bA] AR9]o|A} v]&dl &3t 71& AFlA] A&st A 37} ot
2 (Management entrenchment hypothesis)& o]2 s FE o237 wjAol 3|33},

3 = 1S ez A3 E 7= Kim Sang-Hoon and Kim Yang-Min (2008)3} Kim
Ji-Young and Yoo Jae-Wook (2015)e] tfE &l o|t}, Kim Sang-Hoon and Kim Yang-Min (2008)<&
FH a7 gztel Ake]o|rte] FRE A A717HE S48t 71 FHTHROA)S e BAIE ATt o159 A%

1) 20209 19 F3l= Akelolal AZ7IREE 0d(AIG3AL 2 Hd) 9W) o8 Agtehs A AldE 7igehe ofdstlch. &8k &
38 Al ARl Alds]Ake] A&l disiMz Wzh717k(cooling periods)& 71& 2dol|A] 3 do R Sufish= ARle 29
o] stk wEhA o]2 Hg W APPHEeIEL 2021d A7|FEFEI| 0N I3t 47 AHE & ] Abeloabt wAE Aow &
i, FF oole] Aoz E) oxks] YA Fkl wE |YgAlTRe] Aol o]fed Aoz ydiEc)

oo o
U e
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A4 FHk A7)k 71987 o U o] B (Reverse U-Shaped)7F EA131e], S0 A7)
Z27191=(F ARelelA7F AdE 270) 719d 7RI 7Rk e HolA|uh, Bk Aldv|zte] A
T 71 7RI ade ARE YRl AT o]E9] AFE Ao AAI=TE Iuledl =Y
1% Aol AuA] & 717H1998dRE] 2004 37HA])& B2 3t 9lo], Aol AlAl =T} o=
Az FAZEHAS Aoz Adaye AA AFdAME H8d F S FoZ BIde A7) S Ao
Hlth, 3 o]59] AFox e 71gAdT el JTFS vX= AFZ 8etEe] B4 1A gL Ax
o5 EMANE dutslelr] o olfel sfiEgitt,

Kim Ji-Young and Yoo Jae-Wook (2015)2 117 3=} AL712+& B3l 2117 gxle} o]A13] <]
BAA 5L ATt AFEAAY 8hdd A Ao s SAS Ake]o|Aket HuA QA I MES A
Ues H1AJA AD7R ] 58-S B3l 719485 fogt () JFE nAE Aoz e
AL, AbeJolaL vl ERE S5 o|Aks] 542 HRF A ALY S B3l 7198 T e fo
Sk S WAA e AFAE YRSt olgst AR AR IR ATzl FUMESE oAk

1o Mo
o (A

[

AASstel WA WAZE GHE TPl w0l & g olnid. 9 )59 Aol
B24971ke] 20104 e] el Bojete] BAANRE dutalalr] olgiL, AnAGA AT Rke 2aus
=k 287ro2H Alelolb A7IRre] BAe] LA g Aol EAFT

3. 7HaAdA

7] ATl Eelg B B Aol theel /e Aetdch, AtelolAl ulgol ojg 71
AT AT BA7RE, BAPY Sl ek 714 ZHol vIAE o] EAlEe] glrk. b B Aol
o1Z 7hekshe] AelolAl Hlgo] 719} ZhAlo] JaE PIAAR FH el HAH JFEL oS3}

=8
A e 7bd HI1S AAaeich. =7k AblolAl AQ7IzE Z271eE /1ol 3459l e Hlidﬁ}%
& A7dse vigo e 7bd HI-1g ARtk E3 2 A7 AkelolAt S14el st 7]

=]

o Aote Bz Aslol} Ao e RE Beldolx 9aS shYste] 719 ATt $5Hel erﬁl

Pt gl Alelolrte] 97t g71e] A IRre] Felz vl Ao BEstel AFEAS Adskn
sich. mebd ol S 913 /b H2g Agelairh. B ¥ el RAAt BAAAE AFHY)
slal Aoabel ol Fdon F Aow dpdEe Ut 71QUH 257192149 ol (Group

Dummy)& 7k 744 H3S A48l

H1 Apefolr} Bl&-2 719 7HA]ell 932 md Aot

H1-1 Apefo]ab 2]l o (Under 3year)= 719 71l S840 J&F& A Aot
H2 ARe]ojal Ad7IZbel e 44 HE2 71 7ol Adeldt d%S vd Ao},
H3 A871 oF-ell wha} Apeo]Ab H]E2 71 7hx|el| Adolgh d3E v Hojt},
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Table 1. Sample Distributions
Key Variables FY2012 FY2013 FY2014 FY2015 FY2016 FY2017
Outsider Ratio

39.23% 39.46% 39.61% 40.52% 40.76% 41.13%
(Total sample)
OUt(ﬂiZ;ngy)" b 2076% 20.78% 20.18% 2130% 21.96% 22.02%
O“ts(gferr F;‘";t)"’ 2 1650% 16.85% 17.54% 17.29% 17.05% 17.62%
O“tz‘ietroR:yt)'o 3 891% 8.76% 9.41% 9.32% 9.18% 9.74%
O”tjgferr iayt)"’ 4 758% 8.09% 8.14% 7.97% 787% 7.88%
Outsider Tenure 436y 4 45y 450y 451y 4.3% 4.35y

Sample Size 637 639 640 639 648 658

Notes: 1. All variables are explained in <Table 2>.
2. The sample size represents the number of firms, respectively.
Source: DART(Z8USE HALZAIALH).

B AT B4 e FRANL AI1FRAG 3
£ A7EN AR BE 719e) 44 A, B 7)gER %
2% JKke] AAH QY BFZAA, BRI 9] 7o) 4 B Yol
eE o BAolA Aslsteet, B3 FHoz thee] 71ES vHst
Asletgict. 2 LAWY AGAE T Aol Ablol At ANHow EAFA e 719, T 4
(IPO)Hlo] 718l APAR 5& BET 5 gl /19, Te)n AGAE F 43 A4 o] 712 A
ATAR 5 FAG 5 P 7199 B9 A 9ol AFA, B AolAE ols) LL NEE
Fol 1% 3,861708] 719w (Firmeyear) TR 43k, 47] (Table 1) HF 144 7195e]

e

B ATAE FEUS V1Y A BENFE ol SHYS ATE J|E AT F2
#g5lo] & Tobin's QF #835lch. Tobin's Qi AIAE & AlHle] Aol Ag7HAlel FA] 3

PR e ghom Aatste] R4 6] S85190) w3 2 7ol Fa

y
N

Abelol b AA7IZHE a2 Zh A 7Rl sl 71 AbelolAl Hlgell tid Hetghem SA4slaL
o|ZA 2AH Axd Ale]ojA}l HE EEE (Table 1) ol 7]&3ksieh. AklolAl A7 17 7198 Hit
Abelol AL A D717 A BRI Gl e Fetghe Tate] S48, -l s Abelo)A} wlet
Ad7Izke] e AsiME 2 A e 2 dAje] Aot oA TRRE Fetdls Aol A H A

R
olE ffl A 24717 Ft 2 WA AREIAM A Ve H o]AbE] TARRE vekd F F e

2) Aslolte] QY ol oz AAHom BN AMdm Wol Aslolbh BASA @ slde] AR o Eel,

STX(062780)9] 75 7143y dxte] Hegoz sf 201549 129 31 A Aejolat Al F= EUste] olxk3j7 Al Ahdje]
AHZIepaP oA Eshayt Fdso] SIlar FY20159] EXolxE Alel=ict
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IR IAME gete] AARE 47 RIS, YAIeHA 9k AS AFFES I FVFFES]
oA At AdE Aol TFREHAEAE Fotste] HFH o2 7F A= & A ’\]@4 ojAks] 43
@of% kg3t sict.
E3, B dFdAe APATFEANA 71 7Rl 43S v £ de AR Gl ARfolAte
(Ins1der Size), 719 = (Firm Size), WlEAHAE(SGR), FA8]S(LEV), JAHAF5E(FCF) E A
Z(OWN)E SAMTFE &83tact, Ao TREE °W'§—] T8 T AolAte] £2 f@o}‘?«i o,
BRI A B A A g
Aol digk A 71ECE 2 ARRlolAke = 9 H] %"]"ﬂ FZ3tAok §hol ARlolate] 5 VIES

2 9 AL 7As Aot 7Y EE 74 A A g AitEde] ARt 2 kS F 3}
Arket ko2 Setltt. WlEATEL B FvlEdoA [l FwlEdS Ae & o]F 7]
o] FujEdom o] & gos ST, FAREL 4 AHAds Ty FAFAY FRItAS
ArrEA ] R A0 Z o] F FoR AL, YARTEES AT Il rdanE
HallE 32 AREEd Y] ARt o2 pro] Al 3o 2 S ¢ YT EY SHAE
ZAegztel ofgk thg]Qlu]-o] HA7FsAAES E318H] A8l & FAE S 7HkeHA] ettt thae] (Table
2) el £ AT 83t e e Uist JgE 89F 71&3S).

3l o] Y3 HEEL] ZHol= KisValue HoJEH]o]| 25 &83193, F71H o2 F73|A1E 2] 3] 9
TS20008 F3l ¥ F8 BE3olth. =§ d=gko] EAldte Aollv /e 719y SAIRIAE
F7] ZAFSFe] Hekstglt,

Table 2. Variable Definition

Variables Variable Measure Descriptions
Tobin's Q (A2 AH7I2| + 229 HRIIR]) [ A4t HEIZ|
Outsider Ratio ALRIOJAL &4 / OJAfR] GH F4
Outsider Ratio_1 3 OJRt] HAUZ|ZhE 71 ALRJO|At HIE
Outsider Ratio_2 3 Oy AHYUZIZhE 71 ALRJOlAt HIE
Outsider Ratio_3 3 OJ4 61 DRI ZHAZ|7HE 7121 Are|OJAL HIE
Outsider Ratio_4 613 0|42 2477t 7H ARRIOJA} H-g

Insider Size = O|AL] L AtLHOJA} &4

Firm Size = log (AL HEIH2])

SGR = (37| HE3N-H7| HEEY) / 47| &S

LEV = HAE0H ABI| / AAEH HEIL|

FCF = (M FYOIY + U7HA2LE)) / RHiHE HETH|

OWN = A0R2 U 0S4 ARE

Group Dummy = U2 7|98 24 7|YOIH 1, OfH 08 ROo{gt Cio|#H4
Year Dummy = A C0jHSL

Industry Dummy = AME COjHL BEAAE2=AF 157 Of

3. AT =3

2 A7 wAH ARRlolAk vl A Q7)7kel whet ARk Abelolat wlgo] 714 Aol mIA=
AFE BAE) ol fa vt 22 2709 A& FAJske] sid 1P A7 ¥ (Panel Fixed Effects
ModeD)& &3 #4& AFstsied], ol & A7 24 dolart did deje Az sjdst,
Hausman Test 23} pgke] 1% frolFzelld #A77HdS 7148k aAasndo] v axl Zles
HArgH A7 wiZoldt, o2l FAE S8 B Aol vt 22 27K9] A& 7d8kel=tl, Equation
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12 AAZEZ gk Aol &3} 71 7HX|eke] #Alel tigk H1S HSst7] g Adl siggi,
old] B8 H1-1 Aol Equation 19 Under 3year Dummy WS 3713k 22 o] o] o]z},
Equation 2 AR&JoJAl 2jQ)7]3bel whg Abelolal Hl&3} 714 7hx|<ke] dAlol thek H2E HFshe
o) agst, o] F & AFe] Ay} FAFAE BI19% H3S ASsh7] 18] Equation 13} Equation
29 Group Dummy W55 F7hgh 40 o] Folxltt,

(Equation 1)
Tobin’s Q =Bq + B10utside director Ratio
+ B2Board Size + B3Firm Size + B4SGR + BsLEV
+ BgFCF + 370WN + > Year Dummy + > Industry Dummy + &

(Equation 2)

Tobin’s Q =B + B1Outside director Ratio_1(or Outside director Ratio_2, 3, 4)
+ B2Board Size + B3Firm Size + 34SGR + BsLEV
+ BFCF + 370WN + 2 Year Dummy + 2 Industry Dummy + &

=11
AFHEA

Iv. 23

1. 712%A%

Table 3. Descriptive Statistics

Variables Mean St. Dev. Min Median Max N
Tobin’s Q 1.211 0.849 0.194 0.985 12.068 3,861
Outsider Ratio 0.382 0.134 0.143 0.333 0.900 3,861
Outsider Tenure 4.426 3.678 0.003 3.281 20.008 3,861
Insider Size 3417 1.224 1.000 3.000 10.000 3,861
Firm SIZE 26.871 1.524 22.685 26.645 32.921 3,861
SGR 0.130 4.384 -0.999 0.015 268.901 3,861
LEV 0.419 0.226 0.001 0414 2075 3,861
FCF 0.020 0.167 -1.513 0.028 5.014 3,861
OWN 0.442 0.170 0.018 0.442 0.996 3,861

Notes: 1. All variables are explained in <Table 2>.

2. The maximum value of LEV(2.705) indicates that impaired capital firms were included in the
sample.

%471 (Table 3) & & AF-olx L&& WFEY 7I2SAFE vehin. F8 4w

H

ApslolA} e Wit 38.206013L, Abeloli} AQFIZHe Bt 4,449 Flow 2APEITh Rk 4719
of ARfolrte] S BT 342903, AUFF D T SSFWAR AREL BT 44209 Ao hehet
o, @ ALRlol} AIRke] EEAAE 370 AR Hwv vls) Aijdos 2 e e,
o= 71 71948l AelolAl AA7IZrel Tig Sgke] BA7L MmA Frke Aow sAE, A4 471
AL 744 A3k vmA g AR 747 F1edo] HR A19del T EAlehe] ol Avpolrh,

theol (Table 4)& & A7old &3 WS 1+ ol JAAFE vhehdic, $41 Tobin's Qsh
Fo PASe] FRBAE AR ALslolAl M &L 718} Ao BAROR freldt WAL tEtA
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¢Fol, Kang Yoon-Sik and Kook Chan-Pyo (2012)¢] Ad}el= vb2 -2 YeR)it), o3k dd+=
Ao BAIgke] Aelolh Ak Fol A2 =UH olF AHH/AA o= Hme] Algre] At
AFLE ISR 1, 719 FHHol A JE PR Aslolatel a8A) 5 Aelolarh HSIa
AT Ye e PASHE Ao AN HYY

Bl Abslolat AT 719 FhAIsh freld S()e] FRBAZ wol: o], AYYIRbe] V55
719 7Hel RAH JFE B F U A Sk, AR ALJolal ulgo] 714 AHskel frol
ARENE BolA = He AREE W, ATk w2 AbslolA} vl &g A AT AS 719 A
HAE felnld A AT 5 e Aom Bastn ool tia B4 o] Baye S =g
Aoz YAl Aslolitel Y 71E ATATES K 1 AR Ak B4 o] Baol

HE SEAH.

Table 4. Pearson Correlation Coefficient (Dependent Variable: Tobin’s Q)

Variables Tobin's Q@ (1) () 3) (4) (5) (6) 7
(1) Outsider Ratio 0.023
(2) Outsider Tenure —0.117 %% -0.181 #*x
(3) Insider Size 0.055 %% -0,263 %x* -0,033 *x
(4) Firm Size -0.040%* 0569 *x* -0.160*xx (0,071 **x
(5) SGR 0.002 -0.004 -0.008 -0.020 -0.004
(6) LEV -0.042 %% 0,129, %% -0,061 %%+ -0,041 %+  0.160*** -0.023
(7) FCF 0027+  0.023 0.015 -0.021 0.108 %% 0,058 %** -0.284 *xx
(8) OWN =0.130%*x -0.114 %%+ -0.021 -0.009 -0.035*+  0.009 -0.131 %% 0.091 #*x

Notes: 1. All variables are explained in <Table 2>.
2. p: **x<0.01, **<0.05 and *<0.10.
Source: DART(Z8ZA=Y HAZAIA AR, KisValue Data

2. ARgojat Hlgo] 719 ZHAloll M= F9F

th22] (Table 5)% ARe]o]A} H|&o] 7]%] 7Fx]ol] WX|& JFo] gt B AAE HolFa glot,
23 (1), (2)& Fdks 224921 Pooled OLS Model& Al4& 43t 3
EEo] I Feo A59S 7¢tkste] Fixed Effects Model2 AFE 343 29=2 yehdg, 313
Hausman Test A3, pgtel 1% freleEda AF7HEE 7148t 2A4dad R go] AFaAR P}
E2EHQ Ao Yt o] & ukadste] (Table 5) o|%9] #4& BT n4anw S &8313ct,
28 (Dol &3 FEH ] AFEY dde Aol Hlgo] 719 7HA9 1% oA fFoJ3t
F(+)o] BAF EATHE YERARITE. SHAIRE BE (3)olA] ARkl whEt WskA] ek 719 §40] ed
Fixed Effects Model &4 23} AReo]A} H]&-2 T o] 71 7FA¢} FoJ3 @i do] EAlekA] ge
Ao R ettt o|Hdk dd= 2 aARYES T3l ALelolAt HlEH 7Y THX|oke] RS e
Kang Yun-Sik and Kook Chan-Pyo (2012)¢] 423l tixEs Aeltt, o]E9 ATox=
GEE ALY, AHAARY J2u wFEARY S G-I BE FH A ARJolAL HIES 7] 7FA] 9
Folgh F(H)e FFEL Yehlidierl, & A7ATeke] o3t Afole B 283 FAMF 2

3) Kang Yoon-Sik and Kook Chan-Pyo (2012)= A#3A 2245} 719 7Ex|9} Abelo]ab u]E Alololl k(+)e] #aAdo] &gt
< B3k, olggt A= Akelolat FollA] ARl ARejolatel] 7I91E Zlo g o&3lSirt, wEbA o]Ee] BAATe} B e
EAAAE v EH, ARbe] S5l ulet 7]ge] ARE] ARolAl Almg B8k Wle] 71y THAe] FAHR dFe nA
T AT ARRoIALe] HIEE XA R FTIAR Ao HEESaL, AA FEIIHNA SHAA JF A FEFE vAE A
Qlojalrt Bl EAE S Fo2 et
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24713re] Aoleld F12letee Aow Helth )

kA Alelojrle] A L7117 Z27)olle 79TV F7HE T Kim Sang-Hoon and Kim Yang-Min
(2008)9] AT-A3HE L83l AbefolArt Hx o] A AA A7l sdsl= Ff 7149 7HIe
olwd BAE HAHL YA FHoR 4% BASNAA Sk, vok B ATe] HES ggow
Fofdh FAAATE Hdgw o= ARloit AY7IZEE 7IEe s AbefolAl HlEg ArbAste] £ o
olFolxjo} 3 dart Fhd Aot}

Table 5. Regression Analysis Results

Tobin’s Q
Variables Pooled OLS Model Fixed Effects Model
(1 () €) (4)
Intercent 2.1778 *xx 2.0627 **x 3.2560 **x 3.1425 =
ercep [5.05] [4.80] [2.64] [2.55]
Outsider Ratio 0.4721 #xx 0.4707 **x 0.0294 0.0147
[3.63] [3.63] [0.17] [0.09]
Under 3year 0.1609 *x*x 0.0452 =
(Dummy) [6.11] [2.01]
Board Size 0.0463 *xx 0.0117 #xx 0.0387 *x 0.0369 =
- [3.94] [4.02] [2.45] [2.33]
Firm Siz -0.0499 **x -0.0503 #*x -0.0797 * -0.0757
_>1ze [-4.44] [-4.49] [-1.72] [-1.63]
SGR -0.0005 -0.0004 -0.0006 -0.0005
[-0.18] [-0.12] [-0.30] [-0.26]
LEV 0.0191 0.0014 0.4255 **x 0.4257 **x
[0.29] [0.02] [3.92] [3.92]
FCF 0.1916 = 0.1903 = -0.0029 -0.0091
[2.30] [2.29] [-0.05] [-0.14]
OWN -0.5657 **x -0.5852 **x -0.3485 *x -0.3540 =*
[-7.10] [-7.38] [-2.49] [-2.53]
Year Dummy Included Included
Industry Dummy Included Included
F-value 14 47 %% 15.45%xx* 13.23xx 12 54xxx
Adj-R2 0.0832 0.0918 0.0480 0.0492
Observations 3,861 3,861 3,861 3,861

Notes: 1. All variables are explained in <Table 2>.
2. t-statistics are reported in brackets.
3. p: **x<0.01, **<0.05 and *<0.10.

Source: DART(Z8ZU=H MAZAA| AR, KisValue Data

AP A Apelolitel 7l 3 2o RelEg AEe] QL ofE A9
4 ISl a4 Aslollel 978 3o st ok, webd ol wels

@ Afalol} A4)71249] ElelUnder Syear Dummy)E 7ol 2149 $4 Aol
@), % o1 A5 S 2ol AT, AT FEAALYA DAY S D69

WE B0 olel tat FAGTE 1% SN BARCE feld el e »}Emw Ahslelitel

4) B 97oA)= (Table 2) ol 71%8 A7} 2o] % 67le] EAMSE 8519 1(37HHoR 844 tnmS: 419]), Kang Yoon-Sik
and Kook Chan-Pyo (2012)9] 7-¢- & A7tolx] o83 SASs 015401] 117e] SAESE Frkete] & 17709] SAHsE &4
g BHo] o]Folxirt. wg o5 BEIIREE ARelolAb zﬂg} el =YE A n} AR o‘z}g 200135E 201049712 = o
77+ Bkl 71BN Al 5715709 719 BRS g8l vhA, 2 Ao o Aw AlejolAl Alwr}t Zujo] Hzte
Ao B 4 o 20129%E 2017971A12] 7|7kl ﬂ%%ﬂ % 3,86171¢] ;{%% g3t 2}017} Ql},
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%}% 85 719 7}il°ﬂ nAE 34

Tl Theo.2 Abslelal AIIEE 34 T FRatal olo] AeRe Afsleld} HE S znwbo}o%
1501 713 740l IR ol gk w2 AWSAATE. A D golA] 2 whsh 2ol Ajsloln}
AQ717ke] D55 Aodalste] $5Ae BAE BHY 7FsAo o} 78] hxe] mAE BAHQ J

o] sjd oz o dstArt.

Table 6. Regression Analysis Results Following to Tenures (FE Model)

Tobin’s Q
Variables
(1) (2) @) (4)
Intercent 3.2364 wxx 3.1809 #xx* 3.2058 #xx* 3.2532 #oxx
P 2.63] [2.58] [2.60] [2.64]
Outsider Ratio_1 0.1581 *=*
(Under 3y) [2.30]
Outsider Ratio_2 -0.1791 *x
(Over 3y) [-2.45]
Outsider Ratio_3 -0.2056 **x
(3y to 6y) [-2.73]
Outsider Ratio_4 0.0403
(Qver 6y) [0.36]
Board Size 0.0408 *x*x 0.0329 == 0.0357 x*x 0.0378 x*x
= [2.98] [2.40] [2.57] [2.76]
Firm Size -0.0801 = -0.0745 -0.0763 * -0.0792 *
- [-1.74] [-1.62] [-1.66] [-1.72]
SGR -0.0005 -0.0006 -0.0006 -0.0006
[-0.23] [-0.30] [-0.28] [-0.31]
LEV 0.4219 #xx 0.4245 **x 0.4239 **x 0.4259 **x
[3.89] [3.91] [3.91] [3.92]
FCF -0.0069 -0.0085 -0.0072 -0.0027
[-0.11] [-0.13] [-0.11] [-0.04]
OWN -0.3468 ** -0.3544 *x -0.3447 *x -0.3477 *x
[-2.49] [-2.54] [-2.47] [-2.49]
Year Dummy Included
Industry Dummy Included
F-value 13.70%xx 13.76%xx 13.88%xx* 13,245
Adj-R2 0.0496 0.0498 0.0502 0.0480
Observations 3,861 3,861 3,861 3,861

Notes: 1. All variables are explained in <Table 2>.
2. t-statistics are reported in brackets.
3. p: ***<0.01, **<0.05 and *<0.10.

Source: DART(Z8ZU=H MAZAA| AR, KisValue Data

(Table 6)& &g 2 # (Table 5) 9] FE Model& 283 =¥ (3)e] 24277} Abelo]ALe]
A Y717l w2k Apelo]Al vlgo] 7] ZhA| ol mA= **O]TSP 3%l 7191% Aelar, v agntd
A A ArelelAl Bl go] 719 ZHA ol A= F(+), () FFHe] FE M Ho] yehd AARIAE
AT ASEHEAAE Hasta o

2y (D7 28 Q= Hx Ade 7eo= 44 Ad7IRbe] 3 vink, 3d o)l sjdal= Abelolat
o] HlE& AAbgste] H83 Zola, BY 3)7 BRI 13] AX A 23] o] AHdE 7L

3
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AYA717ke] 3 23} 6 w)gke) sk ALQ]o|Al B ET AU 7ITke] 6 o) el dF st Ake] oAt
H&-S AaHAsEe] H83k Flolth 3| 2y (3)7 2E (D= 33 o] A7zt sdsh= Ae]olA}
Hlgd gigk 23 (2)9] A7} oA 7|1s AJAE AF37] gk By fEdsr|= g,
23 (1), )] #4947 Ad717ke] 3 w)ghel] s|Fsl= AF|o|Al H]&-2 714 7FR]el] 5% FollA]

fFrofet G+ FFES, AA7IREe] 3 o) a|Fste= AbelolA HlE&L 7Y 7HA|ol 5% FEelA
frofst () JFS 47 nlAle Aoz YEhgth o 3d dVE Vees Y F A WA A
F2 AreJolAbY] HlE2 719 7R ol 3] WIS A = AN, F A o] 97] F ARJelA)
< 71 7 A4S vE F des ovgith
3 23 (D)9 #4447 Ad7Izke] 6 o)l sEshe ARelolAl Bl 71} 7ol HIXE frelst
AFo] YehtA] eitary, By (3)2] B2 A o] F WAl U715 233l e ARelolAL
HE2 1% FFolA 719 7Hxol frog ()9 JFFHo] EAEteE A2 veyt, oledt A+
3d ol AL7Izbel dFslE Abe]olAl vl tiFEF (2)9] Ayt 3d o) 6| mIRke] A7k
FsE AR olxl vlEo] 7] TRl mA= ()9 dFHAA 71919E THsAde] =S ARG,
IkstA 0\d o) o] AA7IZbel d Gl AkelolAl vl tigt B AR} froldt JFE S YERA
e AL #etdd uf, 63 o]F 2 oo P FEIIGANM Y ALe]ola} ogto] Fglo] EAE o]
= A0 7] wFoltt. oldt Ad= Alelolrtel HaZd At FHF A7z 7194 F 21l
9 UAE #Al(Reversed U-Shaped)7} EAl8te], 59 A A7z Z20boll= 719497 F7FskAw
[Zko] HojA4= 7|PAH7} Fa3t= Kim Sang-Hoon and Kim Yang-Min (2008)¢] 45 A]A|
= Ado|t} 0

ALelol AL A Y717l 2 ALejolAl H]&-S AAFF3E (Table 6) o] A Ao} A BRG] gt
(Table 5)¢] 44345 TF3 & of, sl A7tsdAd 347199 49 32 @99 AA7]Tt
2 Al]o] AL H]&o] 7|¢] ZhA| ol WIXE FHHQ adtel B a3t EAE] & Aeg ot
oh, w8k 23] o)) A= Ablolaty] AewkE e A, 7Y THA ol SR 98-S ST
AOZ o= AbJolate) 2HA] 9F2 Abejolxlrt vA FElEHA TEE FOR o tHT, A
Kang Yoon-Sik and Kook Chan- Pyo (2012)¢] A7Z7e} vlws] B t}e] sfAlx 71538t}
ARe]olAL A7} Ag2bE]o] Zhel] whel RISl 719 ZEA] el BEAR] F3E v e ARl E
o A JABEIAY A7) A= AR olAl Bl &S ol oz Bl o) ARe]o|Al A=yt =Y E
T drp AR k2 Al oA = ARejolal HlEo] 714 ThA|ol S Al S WAL A, B
ATl ] AFEA AR ARelo|AF HlE2 7Y THA ] frofdt FFS T YA LR wiEoloh

SHANE 2 A7-AT e gk o]2|gt A2 thgo] 714

7FsAdol 2 ALRE BRItk 4 S Il B 23 A Abeloab A gk s AR
AE wong ol 1T A4S B A7y #AAFHVE @b 7tsde]l EAlgth. Nam Yoon-Sung
(2013; 2016)2 Ul 71l gt BAolx= o]F st #ao] o|Fojxof & AL FA3|=
BFTh, Eg B AFM e BRI 2 RY SHAQI ALe|o|ARE atelg EA o] AP A ekttt o]}
G 7E AT AAE T8t BAE JPF2H A o]& AbQJolA}b HIE A wrIE A
TAAHRE g2t 7ol E AoR HRln wiAwto 2 APAAE, Af-Au Fx, HugJA}
AJD7NZE 5 vhefet Wprt B Entd 2 AT BAEAE o8 S UErd 1S Aol

[

rr o g

N

ol

it

4
=

o

5) AW 6 ol 9 wiwh, 9d oo R thg MRSt Zhzbo] Fgshs AlelolAl IS Al st 71 iAol Al 4%
S AF BA3 A3, 2750 frelAdo] UehA] ¢ A2 B9l Outsider Ratio 4(Over 6year Dummy) ¥47} 0|23k
AR7RES T3 lomz ofd] tigh ¥AAHE (Table 6) ol AAEHAIE ekttt

6) Kim Sang-Hoon and Kim Yang-Min (2008) 159 B2 B2 Alejo)Alel Hu g} 7+ S0t A7)z Zuboll= &
Z A9 Apelolate] Z1gell Ttk olsl7t F7kke] 719735 el S AU FFE VI 5 glaL, B AYTIREe] "ojAdeE ofE A}
ole] FHHAE FAdHo] 7198l P dFE vE & A4S Few Wkt
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Table 7. Robust Test Results (Additionally Group Dummy Included)

Panel A. Regression Analysis Results (Robust Test)

237

Tobin’s Q
Variables Pooled OLS Model Fixed Effects Model
(1) (2) ) (4)

Intercept 4.6485 **x 4.4950 **x 3.2833 #xx 3.1661 =
[9.92] [9.63] [2.63] [2.53]
Outsider Ratio 0.4832 xxx 0.4893 *xx 0.0278 0.0133
[3.67] [3.73] [0.16] [0.08]

Under 3year 0.1624 **x 0.0452 =
(Dummy) [6.15] [2.01]
Group Dummy -0.0214 -0.0361 0.001 0.0087
[-0.54] [-0.92] [0.14] [0.12]

F-value 13.94%xx 14.93%xx 12.21%xx 11.64%x*
Adj-R2 0.0830 0.0917 0.0480 0.0492
Observations 3,861 3,861 3,861 3,861

Panel B. Regressi

on Analysis Results Following to Tenures (FE Model) (Robust Test)

Tobin’s Q
Variables
(1) (2) 3) (4)
Intercent 3.2630 **x 3.2204 #*x 3.2553 xxx 3.2848 *xx
P [2.62] [2.58] [2.61] [2.63]
Outsider Ratio_1 0.1580 **
(Under 3y) [2.30]
Outsider Ratio_2 -0.1794 *x
(Over 3y) [-2.45]
Outsider Ratio_3 -0.2033 #*x
(3y to 6y) [-2.73]
Outsider Ratio_4 0.0408
(Qver 6y) [0.37]
Group Dumm 0.0096 0.0144 0.0179 0.0114
P y [0.14] [0.20] [0.25] [0.16]
F-value 12.64xxx* 12.70%xx* 12.82%xx* 12.22%*x
Adj-R2 0.0496 0.0498 0.0502 0.0480
Observations 3,861 3,861 3,861 3,861

Notes: 1. All variables are explained in <Table 2>.
2. All control variables including year and industry dummies were included in the test.
3. t-statistics are reported in brackets.

4, p: **x<0.01, **<0.05 and *<0.10.

Source: DART(2EZEY MAFZA|A|AE)) KisValue Data
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%47] (Table 7)2 EE27I¢¢] thiti 71T 257|940 A ] AR5 F7FH 02 FAIg & Aot
AA7IZbe] W T3 vl&e] 719 7HA el WA= JEE EAS AIE BT vk Ao E Ay
o= gHEE iR Z9-T £571979 B A date] dFEo= Q13| ARelolate] HH Aol
A E Fe7t FH R 22 AR deElA i, FHH R olE BHd wtdd A= (Table
5y E4477}F ZAAsAE AF(Robust Test)staiz} aklct.8)

ASEAZI (Table 7)¢] Panel AdAe divti 7193w 424719 UvdsE F7HlSd%e
(Table 5) 9] 4 A#7} 23S JERH AL Qlvt, 58 #4HFS] AReJolAl v]&34 ARe]o]AL A A7 |ZH-S
3d mnto 2 fRIgkaL l=Alol| et cnpe] FAAF 5ok frojido] WskA] ggton, RE FA
W GA| FAAF] Foe) FoJdo] HekA] ¢e AoR vyt @A diitR 7g-8w tuds
gk 3941 Panel Al BE RF A 71 7Hdl mlA= frofgh gFHo] YA et ol#gh
A= i 71989 £5719 55 gvisE 285 ASENEH 7|4 7Hxeke] Bl gles
<3k So Jong-Il, Choi Hee-Jung and Heo Min-Young (2012)¢] A7AAE A A|s= Ao}, T3k
20079 T8917] olF ZIRteME tiitR 7R 25719 oET 714 THA el 9% wIAA et
Jung Hyun-Jae (2012)¢] dFZAvels WS A8k Aafolot,

(Table 7)¢] Panel BAME it 7G-S £&719 oF-o dg cudsE F71g
(Table 6) o] BXAF7} Az1ek 202 Vetsdtt, T8 |5l Aefolab AA7IZE
T BE BRI OA 2 25} foido] WatA] ettt AT Panel Al #4279} izt =
Panel Bo] 4 oX % vyt 7193 cin|dro] tigk 47152 719 71l mxl= froldh 3=l
Yeh A ekskrt, wheba (Table 7) o] #4235 S EH, AR dARAE it 7198w &oF
719E& TAIG Aol A T2l thgk ArejolAl H]&T AbeJo]Ab AU7|ZTel] whE ARe]o] A} H]E]
7190 7HAlel mAE JeFo] WA o= ARE vehlo] Ha B dFEo R lE E AT
AR} H=HA] FE5E HolEd.

V. 88

B ATl ARJolA Hl&o] 719 ZHAlel rIXe FFES AFEAE EF3irt. 1Al FUHHe R
AReJo] AL A A7ITES ALl oAl v]Eof Whodale] 7N ALe]oate] A 7|7bel| mhE ALL] oA} H]E©] 7)<
ZEA ol Rl RS AFBEgt AFTEAAR AA BRIV tist HE3 AR (Pooled OLS
Model)& €83k E2 oAM= AbJolAl v &o] 71 7FA| el H(+)] JEFES = A2 EREA|RE,
dd 14 &7 2% (Fixed Effects Model) & 83t £ A= AlQ]o|A} H]&o] 714 7}X|o] mX|=
frofel ofgko]l UEhA] eghtt. aFARE 714do] Abe]olal Bt AA7ITES 39 vlvks #Eskal AEAE
CrHSR Fr1ete] £X8 A ole] FAHAST) BAACRE gt (+)9] Fhe YERd o] AFeje]A}
H &l AD7|7HE wgst o] o]FolHor & Aoz ALY,

whEhA] AjA7|Zko] vk ARe]o]A} Hlgo] 7|9 ZEA|o nX= FEFS AT ET] S A BE7H
8 ALL]olARE 3 @9l o] AA7|ZHS V[Ee g 3d wvte) s|F3te Ake]olAF H]-&(Outsider Ratiol),
3 oliddl dlFsli= AFelo]AF H]&(Outsider Ratio2), 3\ d o] 6@ wlgte] | Fali= Ale]o]Al H]&
(Outsider Ratio3), Z12]al 61d o]iol] s F3dh= Ale]o]A} H]&(Outsider Ratio4)e] 4712 FE3}4]

7) @4, BAUE 717K2012:8~2017d) F ti71d Hd AR 71Ee] AFEd 52 odelA 1024 o)do g 2016 6Y 9 %
WAEACE o] 7ol HgHo] 20150 tir1g o AFE & 65709 1y A F Wk 2870k T Ak 127071
201639 7] HeollM Alef=e] 2 MES vEpidch. £ dTelrs oldt F-g AIBIA ¢l AP 524 o) gl s
e 798 Adder dr)g Aoz ERaksith

8) Kang Yoon-Sik and Kook Chan-Pyo (2012)= =] 719S tides AS5EAE 21T 4¢ Ao 5395 Ak Aol $8
iokal Zxskdek. 24 Jung Hyun-Jae (2012), So Jong-Il, Choi Hee-Jung and Heo Min-Young (2012) % =W f715d
A e tike R A9 ARske] BAlE N tarel dTgel vhd BRAUNIAs ) BESE it /g uee] a%
7140AE B Aol A Al AFRAS skt
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