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T e 8% 7185 7HA a2 31em (Monks and qd42 oS A% (ERC) 7} fl_r,]-.
Minow, 1995), 9F2719e] 49A= AA st 7 1-c: U 7| BERRLY] AgH]Fo] BL 7
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6) dFolEzA 9 I 7| BFAAE 71224 B4 (fundamental analysis)dl 9@ WAZE] F49] £2Z s, 3|70 7139
A7 Hokell 238 FHolth(o]=8, 1995 IAE, 1994)

7) o]ejo] AH o7 94gE ERCE F718HH(Holthausen and Verrecchia, 1988; Imhoff, 1992).
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o S0 Coef. t-value
B, Intercept 0.217 1.803*
By UE,, + 0.338 5.004***
By SUM_INS,; , ? -0.014 -0.576
By UE, ,*SUM_INS, , ? 0.045 2.976***
By SIZE; , + -0.001 -0.170
By LEV,, - -0.002 -2.348™"
Bg MTB, , + 0.061 11.376™**
G, BETA, , - -0.028 -1.779*
By ODR, , + 0.006 -0.534
>IND included
>YD included
F-value 12.18***
Adjusted R? 0.069
No. of Obs. 4,180
Panel B. A<} AT Bod A A% }
of gk Coef. t-value
B, Intercept 12.663 44.421
8, AROE, , + 0.065 4.400***
By RET, , + 0.015 0.698
By SUM_INS,; , ? 0.150 4.235%*
8, AROE, ,*SUM_INS, , ? -0.613 -7.099***
By RET, ,»SUM_INS, , ? 0.186 2.420*
By SIZE, , + 0.321 33.887""*
B; LEV,, + -0.021 -5.676***
By MTB,; , + 0.038 4.267
By ODR, , + 0.062 3.063**
>IND included
>YD included
F-value 86.74™*
Adjusted R? 0.373
No. of Obs. 4,180
F) ORI A7 1%, 5%, 10% FEoA S ovlskn, Mag e (F 2)F Fxd

T 473 M4Z 20184 8



Yo Aol dTiY YEdo| olutEAs &

Zopxltks AL onigtt, (& 4)9 Panel A%t
Panel Bol AAE 3AEA e AxE goksid, 7]
BEAA AdFo] e QLSS BROT 2
I, ojgh A 5L A v ]j oA BAA
o} AT AA JpERdE vl =
WA Aol we AdA5E
Aol thek A Ao AR A0l gk} ﬁﬁ]}é‘q‘g
Ez‘ﬂ— 7 A o] o ?ﬂ:o] o] A AE =

THT W
Aol A A7t Jﬂrfﬂﬁﬂﬂ‘ﬂ stk &
‘)I: 9;1]\ 13)

5.2.2 979 R Adu o] wE 37
345t A4 JeiA R Ao] B4

(£ 5)e =9l 7185AA AHFd 24
o 3AVd et AT HRA o] At B
o PIxE G dal AT ARE BAE

A Panel A= 7M 1-bE AF37] 93l &= &
e Aol we 3|AA Tt A G| A
27 zte]7F ERCAl WA= 3k sl #A¢ 2
oltt, 7Hd A& 3 ARG UE+FOR_INS
of tig S|AAG g AFEY 0.28322 foldt
F(+ )91 grolth. ol& €73l 7| HFARALe] A ]
Zo] =2 7|{dYs+E ERC/F Ate 7K 1-bE
AR ete Anteln, o=l 7|HEAALe] AH]F
o] =& VI4YFE ATl x3E A
A HlFo] Avke s vl

M2 oox dlo

Y 2ol ojAlE - 270l I

I 7|HERAE Rfo| 24 -

=22 Panel BE ©|9 22 AT} A%

Azte] WA zfo)7t AGA AR O g
VAl nAE 9Fg AES Aolrt. €59l
Z|HEAAE A go] =2 V9L TFE AR B
A FAA A e] FlA 7HEA 7t T 7t
ol At 7 2-bE AS3] Hel AROE#FOR
_INS, RET*FOR_INS©l| that 3| AAFe] 3%s 4
HEE 247} o H(+)IH ()9 #s e
Ao detget, wabd g, + 8,6, = (-0.675 +
(0.018#0.217) = -0.671)c] &)< Fgoez =
ZE 0w, o] AT} A B nA=
QT =7t J=9 N BAFEAA Aol ALFE
Zopritks A2 ouigtt, &, &9l 7HFAA
Al Fe] & AYTE AGA BAA %
ol AT} ] AT FA 7tEA]7E F
Frkelol dvta & 4 Aok (&E 5)¢] Panel A%
Panel B9 232 A ejshd, o=<l 7|#FAA A
#ulFo] =& 7I9YFE ERC7E AAH, AGA
HAgA AN ATl g S| AG 2] 1A
Aol A AR FUAQ 7FEA7F gt
gof olrke AL & 5 A

5.2.3 T J1REAR ALl Fo] we 543
S A3l JoiA HuA Ao] BA

=W 71EFAR Adp| o] Afoldl 23
Ao Akl HEA 0] AgAt HAdd v

(e}
= T
A

—_

4) 7Hd 13} 2Zo] APtk A1 ko] dedol w2
ol e 27 (AFAFAR 7139 Hlgo] B
3 AR AefH]Fo] =
oAl o) 2 deben], 945#‘3

oA o). 0.038(F9l5H] B) = Lehdit
29 s o o FuAn 9Aehe Ao,

AYSIAT Ha7A HM4z 20184 82

*(ﬂ%ﬂ%}x} Az ol =
aF) o FEem, B9A i“ﬂl‘*oﬂ*i 7} A3je) JEAE Ay, 24 4
£ 8 AE AROE, RETOﬂ gk zkzke] Akl 0.002(fr)skA )
B} A Fo] e aEdAE AROE, RETY tig z+2e] A4 5&01 0.071(5% 94
olZ Ed| 9T TAA} Al Fo] e, F A} AFAT 7o ”Mo}
3F9 AS a%A & aF v AGA BagAIklA AR v AlATke] A 217 gigriEe] dvke A

& 38)3) A AT 21 3

0.045(1% rolss

981



(Z b) 2=l 7|2FAA}L Hefe|Sol W sAYntet Algdnte|

N

2

Athsl B2 Fo| 24

Panel A. 37tk A3kl A FEA7 o] fut-gA < (ERC)

of Sgf Coef. t-value
5, Intercept 0.227 1.801*
8, UE, , + 0.459 7.858***
By FOR_INS, , ? -0.000 -0.478
By UE, ,*FOR_INS, , ? 0.283 2.812***
By SIZE, , + -0.010 -1.491
By LEV,, - -0.002 -1.925*
Bs MTB, , + 0.056 9.980***
8, BETA, , - -0.021 ~1.258
4 ODR,, + 0.004
>IND included
>YD included
F-value 8.66***
Adjusted R 0.047
No. of Obs. 4,180
Panel B. 3|AZe} Ao B4 HRd% BGA B
o S Coef. t-value
By Intercept 12.154 45.019
8 AROE, , + 0.038 2.763"*
B, RET, , + 0.028 1.440
By FOR_INS, , ? -0.026 -0.956
8, AROE, *FOR_INS, , ? -0.675 -6.537***
By RET, ,*FOR_INS, , ? 0.217 2.652**
Bs SIZE, , + 0.348 43.177***
B, LEV,, + -0.027 -5.681***
Bs MTB, , + 0.045 5,147
By ODR, , + 0.064 3.133**
>IND included
>YD included
F-value 84.68"**
Adjusted R? 0.367
No. of Obs. 4,180
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Panel A. 3|A/d3kel A1/date] 2 A B3} o] k-3 A<= (ERC)

o S0 Coef. t-value
By Intercept 0.194 1.562
By UE,, + 0.958 8.849™**
By DOM_INS,; , ? -0.172 -1.799*
By UE, ,*DOM_INS, , ? -0.439 -1.172
B, SIZE,, + -0.009 -1.347
By LEV,, - -0.002 -2.353*"
Bs MTB, , + 0.055 9.947"**
3 BETA, , - -0.023 -1.417
By ODR,, + 0.005 0.408
>IND included
>YD included
F-value 11.03***
Adjusted R? 0.063
No. of Obs. 4,180
Panel B. 3|A3#e} AGA T Ad H BT A B
of gk Coef. t-value
B, Intercept 12.569 44 887
By AROE, , + 0.022 1.609
By RET,, + 0.043 1.932
By DOM_INS; , ? 0.483 5.110"**
By AROE, ,*DOM_INS, , ? -0.170 -0.707
By RET, *DOM_INS, , ? 0.024 0.127
B, SIZE, , + 0.348 35.582""*
B; LEV, , + 0.001 0.640
By MTB; , + 0.045 5.097***
8, ODR, , + 0.063 3.055%*
>IND included
>YD included
F-value 83.81***
Adjusted R? 0.365
No. of Obs. 4,180
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The Effect of Relative Informativeness between Accounting
and Market Performance Measures on Earnings Response
Coefficients and Executive Compensation
- An Analysis on the Differences of Foreign and Domestic
Institutional Investors -

Yu Jin Kim* - Jung In An** - Yoon Suk Suh***

Abstract

Based on the theoretical model of Kim and Suh(1993), this study analyzes the effect of
relative informativeness of accounting and market performance measures on Earnings Response
Coefficients(hereafter, ERC) and executive compensation. Since market performance measure
impounds public information such as earnings report, there is a correlation between accounting
and market performance measures. However, prior empirical studies do not control the correlation
between these two variables and thus the weight of each performance measure may be distorted
in executive compensation contracts. This study empirically investigates the effect of distortion
on the weights of performance measures according to the proportion of institutional investors.

As a result, this study finds that ERC is bigger in institutional investors and the relative
importance of market performance measure to accounting performance measure is overestimated
in executive compensation. These results are more significant for foreign institutional investors
than domestic institutional investors. This implies that firms with a high portion of institutional
investors are highly informative about accounting performance measure, resulting in a large

ERC and more severe distortion effect between the two variables in executive compensation.

* Ph, D. Candidate, School of Business, Ewha Womans University, Senior Researcher of KEB Hana Bank,
First Author

** Ph.D. Candidate, School of Business, Ewha Womans University, Corresponding Author

*** Professor, School of Business, Ewha Womans University, Co-Author
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This study contributes to broaden the understanding of the valuation role and the stewardship
role simultaneously by analyzing the effect of relative informativeness between accounting and
market performance measures on ERC and executive compensation. In particular, our findings
show that the empirical estimates of the extent to which accounting and market performance
measures are related to compensation should be carefully designed and interpreted. In addition,
institutional investors are classified into foreign investors and domestic institutional investors,
and the results of the empirical analysis on the difference of informativeness between the two
groups are presented. Therefore, it is necessary to establish a different management system

that supervisory agencies can monitor and supervise two groups.

Key words: executive compensation, relative informativeness of market performance measure
accounting performance, institutional investors, foreign institutional investors,

domestic institutional investors

Qe AR KEBsh e shba872 9974 e E fr Adrdoz A% Foltt. oozt I ¥
Ades E9aka, el A W& s 9 d7Ecke dRkE], A9A B 1A T

© A PRl A olstoiziheta A Hatabg el A ol olstofAithet QIEeiE B et 7

& @R HEIOIE, 49 W, AN TES) 0B, 5ol ol

r{
O
J?L
=)
il
Y
i
ol
38
N

A% A8 e 2A ool st Aue AAT 4T FaF A2 Folth ALig AAHE AL )5 A
oo SAR A S IS A, ) A5 O 0% UOLA Lk, daeldtn S-S £

+2 gqasit. A% F 3% oARE 39, FANEALS A9 So= BEaAYT SK, POSCO, AXNLZE o] AelA A}
SoIE AT, T8 ARobE eI, AR 03, AQANTE Seleh

AYSIAT Ha7A HM4z 20184 82 989



	회계성과와 시장성과의 상대적 정보성이 이익반응계수 및 경영자 보상에 미치는 영향
	Ⅰ. 서론
	Ⅱ. 이론적 배경 및 선행연구
	Ⅲ. 연구의 이론적 배경 및 가설설정
	Ⅳ. 연구 설계
	Ⅴ. 실증분석 결과
	Ⅵ. 결론
	참고문헌
	Abstract


