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o] Agel ¥, E4710EE gAY Aoz JdAQNEANE #Hisidrl
4gu & ole Atde F7ME URY ZHFHE A AFIHEE AR H
2 gk EA, oA e dE AEFAFAY QAT AE 5% FAFE F(+)
o A7 de Aoz vgEn, Ad, 33 oAM= ¥ 1287 HZ
3 1 ol FHE oRAIHAHNIEE AZE 7IddTY WMoz Hol 238 7|
d7HE #HA2AMA (-8 BAE 7HAE ez =Hud 2oz d7gsd
CEORA T8 7I47bAzEe] BAE FaAHU () HAZN FARY Fd
A HRE F2AHE Hojtirt 2 ol FFde EEE By oe AHdFoERE
FA427E 719497 AxE JBA dolEATE AFHORZE F5 @ CEOZA
of ¥ AIxA 72 wpH o Fost FEdE e 2 Ao

FAo] : Tobin’s @, o JAFELFAILE, 2EFH, oJASAHNE, CEORHFA
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A2 52 719 IMF 3897 BEAAE F5HEAM 714399 Aol
meA Adetn glon], o) Wi HEIWAH FAY Ang 93 A
=g 7leola ok ¥ VAP YS AeAT FEAEE BVl A 719 #
A} ATE #As] AdstE W 2 JFE AFa gen, o FAMAE GF4
192 T2 AFo] FARTGE AFE FAAANL P Eez FIHL g
ok AHE VIdel E2 ADAE AR AN Fobdrl AsAE AAH g
Wt A3 Holu TEHOZ gA ook gl FAZGE FEAFANA AFHL
F1AEE 2287 AAME 294 ZIgAMTER FAROE 277 RE
ot}

EPAA A 7EIt =7 AsM e VAT IARTAEE ZFojol ez o)y
F AUNA 2id] F&sta] $2 Jido] duigHon JdHeT FPg T34
E84de AXT F e vEFAE GANFEE 243 7FEHstooF AT
53] o]F9 shrt olxtE] A¥ ez o o vE & g AFIHIE T H
A#z YA HYew, 2FY FIE FRE oA ANY 2XNES HHET
HA 1998 28 Abgelal AEe =YL B 5 U

Tdda ==&, HM33%E(2004.2.28)



OlAlE 2 @S0 217N alX = HE

dgez 7IgAMTE AAAYEE AT NGA TR ZHAES AL oAb
AFTYAEE AA - TEFL2A Z1FAMFZE Y Ao 27T e 287
olix FFHog FJE F Y& AVIE AFEA 1 AF 719 FY 73
A A8 e g gAY JIQERE G ZA 7R
. olE w2 FF/IAEL AFs FYe] EdE Tl 2/AIA AFH
54499 Ade HASRS NPA Gl 2FFAAANAM ALY FYAAE Ad
2A AEHE= o)A Ao d¥E + UM

2 A7 53HE gollM AFE v} Zo) 7Y AAYY FY8iol FaP
s ¥ 933 dE oA sl 2 T NYeR EEF Ees
B3 olrtEle BYEFEFH 7147HA e wAN diF o= FEo WY 4H
geAg #A4staz st b Uk

olAl2le] AAEF ol oAt £/KF FA AREH J1QsA e BAE
HeEd o8& FHLZ oYX HEAFE HF R olxE EFH 71AMA
cte] #EA EA4ES A3 A2 oAy AHWES |gska 38 #A, oA
3 25FAFA7F 7197 A v e Gl BAME P

g IMF F§417] o1F olAl &3] CEO U9l 7IdAdsde dAs] 47471
UE4+F CEO9 wAjtdoe] FeolAm U7iwks A oo mAFTAA 714 7HAE
F7HAAGE F0 Qo AddATEA §JrInE de ¥ CEOS &AF A7}
71g7kA9) oW FFE vA = Ao N E 4HEIA Fo

B =82 MEd ool d&3 Zol #AE Ak A 2FAME olAH F9E
T B3 ¢ APATE 3 BT AP E2HY Y 2YVIP
3 AR Az dig 2ydch AdFde dTHEES Jhde 44 1 4
FEHNEY e AAWEE AAGR AS5FAAE 471K 7HE ATl qE AFEY
A%E RAgd 22 A6FANA 2 A7 dEL UdH

Hn. ddgly

2 Aol o)Ats FIEFH BHEIA oA AFAREEH ojAlFd i ~
ESA 9 2 oAl HNIE aE8n JrIvE A CEOY A FA Fol XY
Ho ole} #AsA oAl AGEEol ZIYriHe] oH G & vl 7he] dlF
AYATEE =A8A T

A ofAbd] LFA RS 7|H7HAIZT AP T 2lo] Fama&Jensen(1983)2 7
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49w -d=gd

gzte] 2FREe] e W 7|dAstx FdEE FFITE AR AF 2 HAS
7Hd & A 892 Morck&Shleifer&Vishny(1988)= ©1At3] A E& F&Fo gt o}
e #dAE AASHEH oA AR Eo] 0%~5%TFANME % (+)e] BAE,
5% ~26% T A4e iR ()9 BAE2L%E FTAMAE 7147HA 7 oA
2%Z7 dd3 FFsh Wruck(1989) £ 3 Fd# 282 W3lth

3+ A Hermalim&Weisbach(1991)= A& & 3o wel G+ S(-)o] HEFH=
H & Z & (non-monotonic) A A ¥ -& TR 3R 2™ McConnell&Servaes(1990)& 94
A2LFH 7|47kx) o] F243Q FA(curvillineah @ A7+ S1&L wASAT. 29
AZEAN Ao g2y o]ALE XVl 40%~50% ol & A7AR JIY7A F
7hta 2 ol4& deod 717t} Fadte Ao YuiWt

EF SllAd T glo] AFA0A992)F HE - AR - A4 F(1993)2 AEE
uet e #FAE AFL RAFITH 53 A5Y FA99DS ARE] 0%~
2096 73tol M Y QULR AL FohEbelo) 209 ~25% el A Fastm 2596 2 wpA] T}
A F7tEe BAE Ao 4 7 HErt BA¥LE {A ¥
EF PYF - o] HE(1999)2 ALY AR Ee] REFTE VYA RAIL F
AE-go] F/HETE A vl AAH YA Frkse UAEe IA
SAE JEldE RAFIrh

oz o)A e  AEFARAG A4t HdYdTFERA
Lipton&Lorsch(1992)+ =% AAx & F332 Hamid Mehran(1995)2 =
EgARde Vi AAE AF RS dI 25 FAR A7 AYAER
7 J7IE7HAE S7EE #UE AFsY Andeg 2534 RAulgd s14vt
e e #A7E AR BAFUYG E3 Eisenberget al(1998)x= ojAlEoi A
2EZAGNE T3 A vAF BYL sjof Fdtn FFE YL

aa Aoy RN ES} Z]PGIHAE AYATFel U Jensen(1993)2 o)A}
3 M7 FFAA o)Yoletes AEHE weeHA olx JAdE AwlTzY MY
Hzgrzino B Fe =449 Jldste 193 7|44 T3 g 7jgutgolg B
gte}. Nikos Vafeas(1999)= <43t oAt MHANEE 7IY7HA 9 &(-)9 #A7
Q&g wASNAY. oA S AF A= 7IGT a¥A ¥ A1dD 1hA
HE 2MEAed dEFHoE olAdE AM2F 7| T sutda (5 A
Red AR MHHE o)AslE AlFel 2d 7EAzE @A YrisEed FE o)A
AW Folo] o]ABE AN UE Follv Hulah 71FE T2 AHdo] olFo
Ht.
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OlALEle] JH &S0l JIH7xof v HE

oz AAATEA ¢7its A CEOZAFAIZ} 7147 6 nAEe dadF=
4] Weisbach(1988)= CEO H<ol TdHAIAH FA|E of o)A 7 53 F 9=
£ HoAMA BIEALE A 2147 E FMAAY R sd =%
Kang&Shivasani(1985) « (1996)= 47198 A CEOR Mo A AHZE 71gdAHs}
#AEAd D FHH ZgAFAE vl¢ fooz FHEE wAYY. a1z
CEOu A7} 7} vlAe AT A BNFnd AF F77F FAsA F(+)
LEZ YERR 2 F 97 A AY 2 HYA FoHE s B3 CEOE 9HUE
9944 o & Feoz FL Asadd. w2ty CE0Y RA|FA G AldAHoz:
F2 LA Y Ju2 welg XX AAFEH oz FALAE 4502 ooz
E el §yeith

. Xtz F fgEN

1. 22714 % "R+

E a7 2Ny BRIYE B2 19939 129 319 HH 20024 129 31
742 1043 T ARG A4 AAd 129 AdEdesy FEYEH o)
d& AYd 1271484, 814 AxLE G998 7idH2 dAde= e 74
NA D (work-out) £ Ha|dAFEIA Y JRAARIY] ALY By 97
EAZIQG, 47l 437 5 Ak

8 o]l dF9 ERVZ B SAUEE 289 IMF 2§47 #AHE 2y
i ol FEIHE AAHIAM dAd A Age] FAd o] FolHTE mA 7
Zhol wel 7)1 & Y HAdodde] FHEA U} £F L Ho)g HY B
S§ A%e 2o T FENTE FoAE AT g2 JSEH IMF o
A7 54(1993~1997), IMF 71zt 2:d8(1998~1999), IMF ol%7]zF 3wd(2000 ~
2002) R AAZIZE 103(1993~2002) 0.2 FEIHS FEE J|IHEE nz B
o AANNE A BHES J1bd A8 A9 542 gelstuzt sigdoh

U 72 B4 89 #3449 {1 € FHY S dungd g 2o

AR, o]At3] A& L HAFEF oJAINANe JAUYFF AL L 5T FANF: B
d AsE IAFAF 2Ry 7 22U IMF ol&717 5739 2
B ¥ Databasedl FEFA el 5 O3 wF "ARIHA FIoHE A
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Ao AN WS B CDE #Aste 2 W8S #4, Radd Hx2 3
Fed FAhdez ddsgd.

4, °|A 3ol Y A5EFAF BAARE F HOAYZYH A1 olg FEF
S99 FAFANAHA A A A4S T dix HA F A28 #A4Y
o
AA, Aol b AANE = FEAFA AATA WSS A5 20009
FE 200297bA 34z A8 & AP TIHAEH olAHMAA AF9} AHYGo BY
¢ AF HALE 71E22 JAFE 243 A28 FFIAT

i, 2000856 2002d7H] 3d3F CEORA 2R FAARE FEASHe HA
FAl AL ARFALAEE AP 233 438 FEFE Q0.

2. MUY Mg MH 2 o

147HAE FA3ss d&A52A Tobin’s Q& A3t Tobin’s Q& 7Y
o AF7IAE Bf Ak dAAZIE e ulg2A otget 2ol Taina @t

- 7199 _Al&71A
Tobin’s Q — FF T A & Al tixld7}

49 7199 AAAE FAL ARAASG AR NZANE Gl Fae
0 2A ARAE ATAE B9 FERANN FEANE AP 2 Ao
2REAS FRrtAe Yool AdsEth W AR AFANE HEFY $4
F2 vl HEF AFAFSE AT BAFA5 FAAED F74E 22 2
@ F o8 Watad Ao PE 44 ARt REANZA ARAEA
A97H8 202 gosdch

2.2 dYHS$
Aiase APATAM 71d7bAel 938 mAcdn 2Y4E o418 FFEes ¥

Fol A oALY] &FAEE, oAt diF 2FFH Fo P AD)A AMNE
T IRAFE AAEFAG. o)A 2FAZEL MY 2FFASLE FAS
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OlAtglo] HHE S0l ZIolxof o)X= g

F o8 FLAFHFZ rol ANsted oA7)oA olalet §& T8 oAt A
olAts] FAHHUREE e WM HEr] JYe 28 FUEUY sHAE 49
HAL BE AR FRARE 9A A9t

B oA diE A5 FHFAe A ojAkE) AHNE i) 9T HPAF
23 E z¥ & o v 717k fe A daaAst 98 Rz
AFH olg FFr] A8 AFE dYSAcH

2.3 SqQ¥ -+

FHApst AP0 FAE F DGV HE FARTZ JYATFAAN A
7% FAHQA #AAZE AR EuHo| ALE# R&DHI &, HAFF AL, 714
TR R 7dGAHE S AR

R&DY &2 7149 437138 &H3te AFEA vjEdolx 7Ido] A7 7)dn
2 A& F940] ARG HER FAY  Yon I HOQFF AR EL YR
Aged WEdd NE2A AHEE F ded odE JYFFEAR} A% ¢ o
Eaadgle] 2748 AEE EF THEg

BH JAFEE SRS dERFEA QrldE FAAFRA AAdRIE
B gE AT VI B CIAEHGSE S e WEESE 3
ZHolF FHAEAR Y AHdFE T JdAHAAFl Ad2aE AS e
AH-g @

3. 3¥48s Y &4

3.1 4Y OjALE AFXEE HAFF X228

<E1>oA B she) Zo| A 10470 AT oAE 2 H4AELH HUYFF AL
o] 24z} 839%¢} 2861%F Hoji thr WA o]AlF LFAESEE HHE b
HF&3Ee) 2143%2 /M3 3 2 ool SAEEC] 1794%0|9 44H %)
FEdol 4zt 516% 9} 642%2A HAFFo|o)

A AQEF ARG AME FPFE 44.15%, 1A 3897%, WEE5LE

+ oJAls] ARARE diFd ded WEFols 1097 FF 8% ~I%F=S AL FAH
ster 19933 1033%=2 7H3 Ekm IMFZIEEY 781%2 wol Adst A A4
2002\ 859% & ERYT)
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3774%2 M ¥y gol FHZ2FY ENAES W& Fder HrlEg amx &
9= A7) - AR L Fol - FA A EEo] 20%H o|FE ol Eito] a1kl
i AR Aol 23E Aoz B 4 AW

<EI> A4 ojAtE 2#AEE P HAFF A E-8(1993~2002)

(@) : A, AF, %)

A ZdR s O|MA L RAIER(HR) HUFFXRR(HF)
- Zid 5 T4l LRENS big LRRAH o &
pak k=] 14 6.1 136,180 7.32 486,861 26.17
71A 1 48 55,327 13.46 160,152 38.97
H3HYE 1" 48 114,446 21.43 201,518 37.74
A wols 12 52 98219 17.54 165458 29.55
TEul 16 69 129,787 5.16 644,395 2561
Fran 9 39 147,445 1558 246918 26.09
78 15 6.5 186,385 6.42 483,520 16.66
SHRE 17 74 182,012 17.94 377,283 37.19
Tt 35 152 377,905 6.98 1,209,025 2235
oIS 7 30 44011 9.63 104,271 2281
VLIS 18 78 259,582 10.47 1,094,841 44.15
AN F 66 286 545,503 6.79 2,586,400 32.19
2112} 231 1000 2,276,803 8.39 7,760,651 2861

3.2 OlAl=jof st AKF{EM Ko #G

297 2o ABoR Bol AYHE ASFARE <EDAN RE o} 2
o] 54t E¥AY BUNA F 1687447} o18 YNGR 120%4E A% A=
@ 448 HolIL Uk A F AESF 1997 14 A% =Uslel B9 59 UAA
AW F1998dRE FAHeR AN o] FEsT Ak Y FeAtelsl
A5 obAE 27 £2& HoluA R A< 2L FE FYAS 3 92
of tlujsAT Wk AFLEE F7h FA0K Ao Ha Mg Wr WA A9
A% A3 A%Hez 2584 ARS ol4sn stk

fddam=ed, H33T(2004.2.28)



OlAlS 2] AY|EOl 2|Y7Ixid olXE HE

<E2> APE AxdE AEFA Fo w3} Fol

Mo s 1998 1999 2000 2001 2002
s % [r1es| % |71 ] % [Aes] % [ras]| %
Halgd 14 0 0.00 0 0.00 2 14.29 1 7.14 2 14.29
1A 1" 0 0.00 0 0.00 1 9.09 1 9.09 1 9.09
SlaH H 0 0.00 0 0.00 1 9.09 0 0.00 0 0.00
R b 12 9 0.00 0 0.00 1 8.33 0 0.00 2 16.67
55| 16 0 0.00 0 0.00 3 18.75 1 6.25 2 12.50
252 9 0 0.00 0 0.00 1 1111 1 1.1 1 1.1
734 15 0 0.00 0 0.00 4 26.67 2 13.33 3 20.00
S48 17 0 0.00 0 0.00 2 11.76 2 11.76 3 17.65
HoIHX 35 0 0.00 2 571 7 20.00 6 17.14 4 1143
Eo|gx 7 0 0.00 0 0.00 0 0008 1 14.29 1 14.29
dyas 18 [¢] 0.00 0 0.00 0 0.00 0 0.00 2 1111
LR 66 1 1.52 2 3.03 7 10.61 5 7.58 9 1364
A (12) 231 1 0.43 4 1.73 29 12.55] 20 8.66 30 12.99

F): 59zF Bo7|q] BF 7.27% (16.87/MAH231704D)

3.3 ¢izt olALs ZiEulE

<E3>o)A e o] 4dd 20008 % H 2002¢7tA 33 W olAtE iA=L
Az Ha 158, 43 1388 vEll 9 13 o) oA E At ok oAl
g 7H3 UEA NFde AP FAREF IS FERA 4 28 o AHs
H 7 2 AHEE Rojv AHE VA, AUAAZ 4 13 Uwte] X2 o
=
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<E3> 4dd AztelAlE AW =(2000~2002)

(a4 : AL 35
e Jegs | Pauie ﬁ&"'*”""*"*i’ﬂa
Hyud 14 6.1 145 1.2
Z1A 11 48 102 0.9
H3EAR 1 48 214 1.8
deels 12 52 12.1 10
ETy| 16 6.9 129 1.1
EFED 9 39 132 1.1
&Y 15 65 14.7 1.2
SMNBRE 17 74 21.9 1.8
H2| MK} 35 15.2 14 1.0
Bo|SX 7 3.0 19.6 1.6
BUSS 18 78 16.8 1.4
BT 66 286 15.2 1.3
A(12) 231 100.0 15.0 1.3

V. e U JpMo] 4 W ASENDY
1. APYHE

B a7 dsrgene THUS U, A9¥S 3, 223 FAES 419 =

goz oFoln HARPY Y=ot 2Bt g Hyzugez 4m IMF
o] A, IMF 713, IMF ol % R AA7|¢e 2 FEed ggd dFARHE 44
gt @8 9rivts A CEOnA SEFAZ 714714, F FAEHASFAEA Al
t Qe dis] FrlH oz AddAF(event study)E ol o) HFE AEE v}
Fog 7 71de AdFH FYdEH FTETFAS FAES ol &3 1097, 30
A7 FH 235 E(CAR: Cumulative abnormal retum)2 th&3 22 4h4q 9
A AdEte] #A g

CAR ;= ngAR,

(4714 CARzE tAREH SHADAAY ARE FANA THzIHF
o)

TAYRK=&, H33T(2004.2.28)



olAtzle] HAEEol TIATtA ol olxls HE

£ A7M E & dFRYPes ug £E 7UER BE 53T A€ F
31A GF AR ol F71H o2 Plecewise T E AL = HAI ot

2. 7tde| MY A ABZEHRY

2.1 71de 439

BA oAy AFAREIN Y7 FA o] the Fuie] HyA TN
olAbE] AFAEET 1A AL FAE FA S Fela A wedA oAby
2FAEEY Tk 7197 E TR A2 BdH g ge Mg 4
A 5 3

<7Hd 1> olAHE &fAEEF 7147 e F(ael FAV A

§A ojArse] Y AFFAFG JIATEA Y BA dAAE F Fo7 B
3 Ao AHead WS nANAE TRAL 2FHE A F A= A
£33 N¥E AFMAE F9AL 797 E 2A F/HE ALz Jdn o
2 g5 Ze JhdE 4AE 5 Aok

<THA2> oJALEld dE 25 FAF s} AR E F(+)el dAE St

$22 dzolAls) AANES A1g7HAze] BAE AFF A 71g0) &z
FA  AGHT 4Ho] Fo} ol TA UL wWolE oA Y AHUEES 1 B
2 2ol 2 wde FeoE o128 Elsy] 9a ol4NE A% AHSD 2
o we Frb et A BT 4y PN FFech
FUATFANE ROAZ $24F olAhs AHNE7 7 vehdtin gt ols
Adel 94 5 4T U 35 2ok NAE AR YRF Ate] B
g Adgehs mebd olHE HE mAS thes} ol M MEY & Utk

<7HAE3> A3t oAy JRANECE HAPNEE 2734 AL 7147 09 B
A7 At

* A0l A, “FF AE7Ide] Ao AAIE EFe 4E AF"2003d ¥FF AN A4z
A71stats] EH=E,2003. 10,0p.125-127.
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oz CEO nAEAS} 71g7tx3te] @49 s d7] w8 A CEO 24
W EFAZL 717N, & £ 9 2HFYE PSR} DHEE #AHo] dE AL

2 ge A9aTolA gala Qo

Wt Sl YME o @aol uehie gstn AHddF(event

study) 24 2000958 200247h4 393 E€71Y F 9471UE A4 CEORAE ¥

£ olF AL 1A AYA 42 4- § A% 100 YL 1ol 74z
o)y e BHsed R 2e shde WY 4 Ao

<7Hd4) : CEOR 53] 971%s A IALEIAE 719714, & FHz23%59
3 F(H9 BAZ AT

2. 2AMHE2M 29

<IHAL>, <7HE2> R <3S AEEH7] Q% AFRYo s JGUiHQ) EVQ
2 FHUFE, oAty A RS, oA I 2EFARA g °“Zl o]Apz] s
FHUEE Ztz7t duuss EY43a EANSZE REDHIE, HdFF AEE, 7]
AFE 2 49 s A =28 AEuss 7Id A iHMH“—%
Azl g dFIALY 4§ S AAsh 53 <UHd1>F <UHE3>)
odME 2YZE B AFFAY 54 e o F A" A E4S
8 Piecewisett5 87 ZAWYE @@t agn <FHEA2>d dFadE 2584
Ba i & 7|g7HA Aol d £ BARNS AN 25FARS o
Ho| ¥ duA+E 3 GFIAASF FAXNE vadd.

U CEORA BHEFR FAxAFojgse] FAA dig AF=HL ofd
Zo] AAE 5 1ed zt /e 4Y FrhARs dXFAAHL FTHFAAS
g #IMEHIHF)Y KIS-SMATAEE o83t AdxAFdEL AN, F
G5 e MAFHe Fd8s JdPxASAES ANse Z 714
sl ZApdE ANE 98 AFZZsrJERY(market return adjusted
model)& &3} 2o

S

< F4 09 tde 2HAFYE >

AR=Rit— Rt —— o (1)
A7l Rt = F4] ie] 9o FJFoH R, & tdo] FEHFAAF 5E0

radase%s, HM33%(2004228)



olAtE o AP @S0l Zidvixiof olXE A
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< AE7|ge the] FF 2HGFYES

N
AR=-y 2 ARt ARt= 2 AR}t —— - @)
w714 AR, & AdvIgel tQol 2] FTFolm N& BE +8 T

<KH 27 Y E>

714 CAR, 7 £ (d%H SAYDANE Ad7199 23450 8(AR)E +H
AR FAZHF GOl

V. 452M 23
1. OlALY A /X E2 7[A7LX Zhe) A

ojA}3] AFAREL 1093 8%~I%FFE FAH oy ANFF olx I go
of Wal 2 ARET WS 7Yt FRBAC o] EWQshE 7]t
ol &(-) B HH BAE Bicks

olxl3] A &AL 7GR BAE EAsrld A 1A ¥ FE HAFF
7} ol]AtE o] F3n}e] ool wal o]Aly AREo A77E FFE WA dAu=
Ao}, meld WA oAby AFAEE3 ENQEtiel F#dE meotsr] d8 I
FF ojal3] o9} HiFdE T8 F F 5 AFE plotdle] scatter diagramE H
Al 2 dn <> 2o

s olX1E AGAELT ENQ FuTA slo| BAYIY B IMF ol A7l HFAAY FH)
o @A IMF 7129 IMF ol$71zkele #2130 3009 BAZ Uehien) AuFF Apgde
W00 A BT 0I%FAFEY Be HBVAS B R
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o% o 20w aox aow BO% L To% Boe Bow
L
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<aY1> oA A &3} 7191 7HH) a4
(HAth5=5= o] Abs] ol F)(1993~2002)

<A1l A Hisukst o] HdFF7t o]Aldlel Aejst= G o]l A& B
o gaglel Ao FHAM g 7147 Ao HqE MR WA GE Ao
2 vpepgt

agy HolF57F o)A A Aol s 20%E A FAEs o o)A &
AlA FRH) L A& F7b FAE B F S0%0l M E FogAng WA
EE 717 & HA@Esn qlo] o] & hel BHEAYo] gt FHBAE o] Eotdf
o zt 7|k R uE o|AbE] A E&3 7|gdriAlele] BAME <3y 2>
& %38 AAstgch IMF o)A 7|1zke] 4§ o]Abs] A B &) 15%~20%¢°] 8 T3+
A A, F7F, AAE WMEECIE B3 o] o AR&o] F7HEd] e} £yl
Qit= A% F7tete] <7Hd1>9] W B& AAF = d3E v Fo,

2y IMF7IE 2 IMFol¥ 7|ttel e 36%7hAE wl&d dde wolrst
IMF7| ol M & 534§ 8tgg, IMFolF 7|l & kg J5H & Bolxut A
Ao R § o xE&e] F7ME o J|H7kA 7} Sggicln B 4 2le] s w
== A8E ¥ gk

whebA B4 A3 IMFol A 713t F Al E&o] 20%0]4Y ZHgu <7pd1>e] A
Hu ohg el 7 e vk E s A3l e gl

o Al A2gol slo} ol AbsiZ o] 50% ol4kl 71gle] 7k Ho] WEA) 5090) Aol 4
AF5 vlael7h delol w7t woha @ FE |ich
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BEe) o7t HARA) g8 F4N0T BARAL AAFA

<E4> o)Abe NE&H s)AHAS VAR - WlFe TR

T & ¢l Q
OlAlS] X2 & |EooE b, IMF Of & IMF 712} IMF o[ ¥ |a@x%
ol 1.049 1.057 1.006 1.067 61
5 % ojat B Aty 0.950 1.063 0.895 0.825 559
F &k 373 4 0.1 0.97 621 (4
&o 0.893 1.034 0.826 0.735 235
5%~12.5% 4| &of 0910 1.084 0.853 0.740 152
F 042 213 0.30 0.0t
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125% ~20% | &0 0.867 0.957 0.890 0.762 73
F 343 (+) 533 {) 0.15 0.02
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F 0.01 1.24 0.12 001
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30% ol &k |3t 0.903 0.943 - 0.781 8
F 0.51 260 (4 - 022
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= oJAbE AEE-025; ojAld] AEE = 025U A4
2) IMF °o|d 9 dM 71
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K] atof HE Ha RE] IR
3o 2402+~ 2.460++ 2.20Qw= 2.5026+ 1,848+~ 1.225w+
125% ofgt -0.530++ -0.333 -0.568~ —-0.321 ~0.469 0633 +
12.5%~25% 0.079 -0034
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<E6> =54 24 . 0Ro 7|9 ENIQF v

28 g9l Q
oA 2000 2001 2002
STOCK 04 0.926 79 0.8463 29 1.021 20 0.9388 30
STOCK Dl%of 0.746 614 0.7400 02 0.775 21 0.7211 201
F & 2403 () 214 1350 (=) 1894 (s}

() @ w22 p<0.001{0.1% f2I55) »=p<001 (1% #FFE ) #p<0.05 (5% *2+2) + p<01 (10% FAFE)
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Aol g 129%)0]5 7t 7l B WAy B Hedrigdel EwQakel vy
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Fo e B F(+)O BAZ noFAYG
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<E8> 2EFARAY 71¢g7EA

Tobin's Q 2000 2001 2002 M OA
eI ] 1.603x2s 0.9514+ 0.928%+» 117404+
R&D H| 8 0.035 0.03G 0.030+ 0.036w+
HUFF g -0.274+ ~0.398+++ ~0.413wse -0.35G++
e 0.003 0.025+ 0.024+ 0.017+
Zig g at ~0.237 —0.146~ -0.146%+ 0,178
AR FMo| 0.049 0.114 0.124~ 0.089-
=X R-squared 00478 0.1380 0.1783 0.1090
79 7218 & 29/231 20/231 30/231 79/614

(F) D 2854700 (Fd=])
2) = p<0.001{0.1% FFE) +*p<00l (1% FFE ) «p<006 (5% #+F), +p<Q.l (0% &= +T)

o] BE olA3ld By 25FAReL V47N AAAFE FAY golth. YAAFF
B2 F5WFA Tobin's Q% £2EZLAFABAE ok AFEHS 53 JALHE 7*°1
o €2 3d7H2000~2002) 3 693V AAE FAYY T, FEY R #HQAIAE
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a22)n He4E E=@ AAH 200044 2002402 AgHo] AHB4S FH
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HA oA AA o el 63 olsl, 731~103), 113 ~153], 163) ~223], 233]
ooz 5 FLe= yyxol P T ENIQZLY ojrt glon Eg {977
£ EAENE 59 A% 29 <H>9 2o

<EI> o]A3 AHNE 71YIHAZE #A
of A 2 IMF ol & 2000 2001 2002

JHEY e Edl Q N 28l Q N Bl Q N Edl Q N
63} ofst 0.728 132 0.715 46 0.736 44 0.735 42
78 ~ 108 0.7535 157 0.7001 55 0.836 54 0.722 48
13 ~ 153 08257 165 0.883 49 0.819 53 0.787 63
163 ~ 228|| 07287 127 0.688 36 0.799 43 0.696 48
233 ol 078485 | 112 0.770 45 0.776 37 0.819 30

Fit 263 ) 230 ) 0.84 1.49

(F) 1 1) #*+ :p<0.001(0.1% #2F&) *xp<001 (1% F2A+F ) »p<0.05 (5% RAFE), +p<Ol (10% FAFT)
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<aY3I>oA oA AHUESY 7IdrkA] He FAAE AW B of 20008 #
20023} IMF o] F A7) AHE 118 ~153] A 747 A7 7 & Re
2 Jeiva o]l APoz 3o 92 Frhst AALE 5. $E 200149
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OlAtE o] HH @S0l ZIU7XIo] o|x= I

<E 10> Piecewised] 2 & oAl AW x o} 7|A7IA T #A

€91 Q
LI

T ET) INF Ol % 2000 2001 2002

AR 1.165 1.190 1.751 0.886 0.969

133] olg 0.009+ 0.017+ 0.007 0.004
133 ~233] u|g} 0.00079 -0.00056 -0. 00085 0.004
233 o143 -0.0026 -0.002 -0.002 -0.003

ojALY AHNE 0.0003

R&D H-§ 0.039+ 0.043¢ 0.040+ 0.046 0.040
Ho=3 ug -0.304 ~0.306 -0.286 ~0.444 -0.451
Agn= 0.01987+ 0.015 ~0.008+~ 0.0276+ 0.0223+
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ABSTRACT

The Impact of Managerial Activity of the Board of
Directors on the Firm Value

Kim, Young—-Kyu * - Kim, Dal-Hyun **

A few years ago, Korean corporations successfully overcame the economic
crisis and now they are experiencing a rapid paradigm shift in corporate
management and are making varied efforts to enhance their competitiveness. In
addition, they are focusing on improving existing practices and institutions in a
bid to enhance the efficiency and transparency of corporate management. In
particular, the reform of the backward corporate governance is being pursued as
the most urgent and core task. In order to survive in the increasingly
competitive international business arena, corporations have to respond actively to
the international trends and changes, and good corporate governance is more
than necessary in order to do so.

Korean corporations should establish desirable corporate governance in order
to enhance the reliability, transparency, and efficiency of management and
comply with international standards.

The reform of the board of directors was regarded as one of the most urgent
and important tasks and the reform measures related to the board of directors
have been taken drastically, laying the groundwork for corporate management to
be led by the board of directors rather than by large shareholders.

Therefore, the purpose of this research is to analyze the influence the
reformed board of directors has on corporate value, in other words, the
correlation between the managerial activities of board of directors and corporate
value. Included in the managerial activities of the board of directors are the
ownership stake of the board of directors, annual frequency of directors meeting,
and whether stock option is given to directors. I will analyze the correlation

* Professor, Department of Business Administration, SungKyunKwan University

** Ph D. in Management, Department of Business Administration, SungKyunKwan
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between them and corporate value and at the same time, I will take a look at
the correlation between the disclosure of CEQ replacement before the expiration
of term of office and corporate value.

I used various analysis methods including ANOVA, multiple regression, and
piecewise regression by stating the hypothesis and designing analysis model.

The analysis period of 10 years has seen dramatic changes in management
conditions and corporate performance. Therefore, I divided the research period
into four parts based on major changes. They are Pre-IMF period (199371997),
IMF period (199871999), Post-IMF period (200072002), and the entire period
(199372002). 1 analyzed each period separately and the entire period collectively
in order to understand changing trends and characteristics for each period. The
result can be summed up as follows.

First, the analysis of the correlation between the ownership stake of the board
of directors and corporate value shows a U-shape line. Below a certain ratio,
corporate value decreased, showing a negative (-) relationship, and above the
ratio, corporate value increased, showing a positive (+) relationship.

Second, the correlation between stock option to directors and corporate value
was positive (+) with a 5% significance level with the significance level rising
as time went by.

‘Third, the correlation analysis of the annual frequency of the board of
directors meeting and corporate value resulted in a negative (=) relationship
when the annual frequency surpassed 22 times with no significance level. It
shows that holding the board of directors meeting once or twice a month is
appropriate and a more frequent meeting is interpreted as a poor business
performance, pulling down corporate value.

Last but not least, the correlation between the disclosure of pre-end-of-term
CEO replacement and corporate value was positive (+), On the disclosure day,
CAR showed a sharp decline and then bounced back shortly, showing that the
replacement works favorably to corporate value by causing investors to have
expectations on better business performance.

Keyword : Tobin's @, Ownership Stake of the Board of Directors, Frequency of
Directors’ Meeting, Disclosure of CEQO Replacement
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