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S8 72, ATAEEA 59 UL AwE 39
Ag27t Bgdtn e AREA2dN 39
Qa, AL, £, FAuE & FFHALH}
AE(F)9 A3 &3 aeln B4 JkE
< v 7199 afTER7E F§r13ez b
7] AZE 19999 %E 200197449 22
Aoz g, 9

A7 Aozt Fe SAE Wy oAb

I

FE0S A9R0A Fose 2L dury
o2 473 ddgez FdHe @34 2R
2E-FA (stock option) 22 78T, 1dd A
A7 (48, Combs & Skill, 2003: Core,
Holthausen, & Larcker, 1999)°] <j&}d 24
Aol g BPog dg4 B (FAYG BUx)

o

R

*°?_;.7} #yny 24 -?-25011 IJIJ'KIE Fol| it AR

719 Awy
rdsty] w&o|th, ofe we}
AR BAL d34 RAEF+EY) &
Aot 2389 FE 74 710 FAAY
Ao AET AGEIAMG U e WFoJARAL
gJolAl A9-9] HF Fof (T, dPd)E P},
S7AY, & A7 4G9 B FEL Wil
Abe Hit 5o E et

E§YW4: Fatemi, Desai. & Katz(2003)¢l
el ZAAH R/ (EVA)E 4939 98
Azxg & Bdste AE2A 4939 243
719 Aol #AE BAspld 7 A AR
ot} o] A& FRlstd E AFAME ZAR
RAZRA(EVAIE 719 A3 AEZ AHERY o]
o AAH FER(2, 49)E AF 2990l
- (FFFAE XI5 H A EY &) 02 F84
g FAe AFALHNRE(F)Y AN F
%39t 719 FEE Geletkanycz, Boyd, &
Finkelstein(2001), 22813 Sanders & Carpenter
1998)4 ZAL S #aste WEA (D, o

d)yez sigdt.

2 AFdA, HJuEdAe ARES JuBIA
7b A% de BEFY 40 & 2y (%
F4 FoA AAste vE(%)E Tt =Y

JRRAAl ABEEe 2R, HA, FAdE

.‘-lv

8) A7 tgE olE oz PHY olft oF ATl 1) 7IY ATl A% Y A7t o) &
3 Bt goldla 2) Aol Zl%io}“i N Aulpze B2 A3t dlad e veiua, gt

F8A197] Wgolnt.

2 oMo uigte] A BT

AAAE B 2 Ao wAn, *}94 At =YgHAR, 95

3) 299 £ Fold vlajo} B
9) i 57| oF Feet g xuw

o 2ol Acke 4%

NS FE FEOR AF, £
A0 w49 2adol o

%, AEZG AAZE Bl o 29 WA F
9] aFo] IA Bk, Z9Rel WY B

g Ay 0l A3, J1BFAY 94 FAE sttt tA% O F TEMEA)E VIR Te A 24 98
k. 2 AFolq Azle 03X WRd fU 719 dYeE FoEH *1-7“’“*1 ZYd Aurz gd dFER F9HY H

@7t Bet foldtes ok
10) WA B82S =

ZHBoITL M34A M5E 20054 108

ol7) s, AEgAY) B4 FHFHe] BA AR FRET £ F22 AL
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Ab 5 £F JI#FEALEC] EAdtn Ye BEF
7t A EEFAA AR e ¥l &(%)E EI

2 dFddMe A8 dT7E°] A AT
Bel EAe oA et B Alojo] A&
£ F% % (Fatemi, Desai, & Katz, 2003:
Gelekanycz, Boyd, & Finkelstein, 2001:
Miller, Wiseman, & Gomez-Mejia, 2002: Tosi
et al., 2000), 12| 939 B 5L 14
< WRE FF FYoAM AP Ede S At
o et AFRY B £ ol 199 AAE
FACh =3}, BAL 2AdE A4 BAse
e et &, 19999 Agz 20004
o AFRA B #£&, 20009 AEE 20019
A7 B £5& FH89.

BAAS: M3 A7(David, Kochhar, & Levitas,
1998; Hambrick & Finkelstein, 1995; Shleifer
& Vishny, 1986)) a8 F82FF(blockhol-
ders)v 493 A A 59 2 577t 27
o] AGRe BAe] o] AR o] BHE,
FoFo AEEo] ¥EF4E ZAYR9 BAY
T& ol YUt FaFFE AGAd
g ZANE A F 7] Wi 2] B
Z 487t U1 "ot =3, U A

APAFH(AAE, 2003: ¥F S 2004; Cor-
nelius, 2003 George, Douma, & Kabir, 2003;

Reisen, 2003)e 93td AZA A 932l9
AEgo|l AA Frtstn glx, oo dEdA 7Y
9 F8 JAEF A diF AY=E Fvlstn
Act. 53], o] Hojd A 5HE Hisln
NE BT oYz} AEgo| AAH wd AY F
71 =8 37 371, 7199 i 4#d 8 A}
¢l ASA R JiYshe Aoz AT Ut}
ol F& AME AL, AU AYGA BAY
TE 2oz B2 J¥F & v Aoz ddd
o old mt B dfoMe I=U NEE (%)
A

719e 2FAGAF E9ke 71 AEAY
Ab Gste J1der FRAY. 2549}
EFste 7Igeld 54 sigel i A AES
KT e JEA, 7HE, A 5-9 dES}
TQste 719E LZ e wd ARFG)
+Fste 719 AHAE dals AR AYA
o] &7} =] £Fdt= 719S LM Durand
& Vargas, 2003). 28], Durand & Vargas
(2003)¢ll ojste 7119l z2+E oatAx s BAHs
o HEAIAL A2FAAAY AAA, A EE 7]
3Foa @ Fo| thar}, o]y3 HES 7hetsio
2 g7dM, Aze 719 7E-H1E8A9A 29
st 714/&RAIAL G5 N1Y-& AT
o} o] Mg 7PAS(dummy variable)Qdl, %
Jugtd s 244927 $98k 71e] Lt
(AR Fspd, 2001)elgke A, AERGA}
2GR 7133 A PY5E T 1A
o o e H 5L kel ARAGA) &
Fote 71geld 1, 2/39A ed8te 719

11) o, 719 Tele SS9l BAs R 719 Weolde 4344 £2 v $Y 7199 9449 A Belslq zizt 248 & 9
the 897 (Carpenter, 2002: David, Kochhar, & Levitas, 1998)9] ¥hi& 318 Ao},
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theiel vi8n Haio ZE: 71y AF7E7! FYNe 24 $Fof ojxle FYol i A7

ojd 0oz AT}
g dTe °V‘}§]9] 27|7F ABR9 g
L vAYdE FE ARG F, oAt 2
A 7AQAd g Al Eg"é°] Hoj#]7] wfjFof
793¢ U3 2= HAHBoyd, 1994: Core,
Holthausen, & Larker, 1999). Conyon & Peck
(1998). 18] Sanders & Carpenter(1998)& A
FATE Bl oAlEY Al A9 BAT
ke #AZE dvke S ¥E b dlot ol A
3 A7) AAE ksl olAkEle] Vg FAR
th. o] o oJAlElY) Ve & °V‘} 5 .
A dig T 1) 2 4HY S0
47 son, 2) Fo] 7‘&7l°ﬂ HARAM Ve,
A&AY A7 Filo] aFd8tE A TAA
B840 & FAR AAA3 3ith(Henderson
& Fredrickson, 1996: Hosskisson, Hitt, &
Hill, 1993: Miozzo & Dewick, 2002). %9
AL 712A R ol FAE M3dA ge
dustd, B3N F712 7199 $9o %iﬁ}
A 719 E4 Y8o] ARA HE AERY B
ol Aadtn n&EAE Frlel] wEolt
(Coff, 2003). FFE5L 7|99 dFNEEAE
X171 AsiA AR BAdS diE F4
o} AZAAZIH(Sanders & Carpenter, 1998).
oln] 49| HPATE(Henderson & Frede-
rickson, 1996: Rajagopalan & Prescott, 1990)
< AL FAe AP B4 FF& B9
FAZ itk RS wEY. a9d A8 d7(d
Ad, Henderson & Frederickson, 1996:
Kochhar & David, 1996: Lee & ONeill, 2003:
Rajagopalan & Prescott, 1990: Sanders &
Carpenter, 2003) 97/WEFAE A770L9
AZZ(R&D intensity) 24 3. & 4+

AYBIA w34 FM5E 20054 108

T e e R

dA, Az ol2fd HAF st AFNEIF
EAHE /M EY)x100) 24 FFNEER
g 48t

David, Kochhar, & Levitas(1998)¢l <]3ta
zZt 71 A9 B 52 2 710l E72 ¢
T 249 B £2d vEEd. & d7dMe
o|ge AFAT ARE At Y HF B
22 BAE. of o A9 HHe feve F
A ALt E/ste FRFUARS) e
o 3 H BAolgt e 2 ATl X 9
A AR B Fo (S, 9ie) g T

(B D2 £ d7o 239 wisEd 3F, 5
HaL ZLE].T’_ HAEE 7 A3 (bivariate

2 A7 e 7Y AES Ystd A48 9
¥4 (hierarchical regression analysis)< 2Al&}
Aok, BAL AJRY BEAE JE ‘i’i-’f‘(crlterlon
variable)dtd 1942 F85FF A&, &3
A&, 719 78, oA #HE, °”‘:rL7H‘3’4_’ @-er
T, dAER E'.-’F 59 FANSE Holdx, 2¢
571, ARG ARE, 7]1-Er

A= AAA

A7 A8E, 719 HE 59 EYRSE Ao,
SHAZ AAR B xH 1 A9A A BEE, A4
A R/} AR, 719 o1 BF
A7k ARE T9 B3A4E &2 Pojde Wi
Ak, 2dd, (F DX AXE ¥FES 2
Az Fo¥n FARHS ¢ 29 33383

A7l2 95344 (multicollinearity) EA17F A7

1485



(B 1) 71% SA o AP

Wb yF EFWx 1 2 3 4 5 6 7 8 9 10
1. 3835 A8g 35.97  19.45
2. 9=l A& 751 1296 .00
3. 719 &% 0.37 1.09 -.09 .00
4. olA3] FE 10.00 3148 -13 .04 .82
5 AL A 1.99 3.9 -.02 .13 -.04 -.01
6. 9A BT BF 123.70  47.02 -.09 .09 .01 -03 .17
7. EVA® 4971 455583 -.03 28 .01 .08 .07 .12
8. 71#EAr}t A 3.65 672 .10 .09 -01 -00 -05 -14 .00
9. 317YA NEE 1094 1196 20 -12 -29 -08 .04 -01 -04 -.10
10. 719 A= 8938.71 33060.50 -.10 .44 -0l .18 .08 09 .73 .08 -.16

11. A9 B4 119.07 27778 -07 3 .05 01 .10 .17 .8 -01 -11 .79

S AI7E 0.1080 AAY 2o p ( 0.05 2N Foi3 JBBAE, 0.1380} AL Zod p < 0.01 204 fd 4

#dAE 7M.
® n=316
¢ WE1% (centering) Fo| 5

=itk olo| mal Aiken & West (1991)7} AA]
g e get dEedd BAE oblske W
(EVA)E % 7Plol2 FZF(centering) AZT}. o
g AXNE & F dFFH 84X (tolerance
score), EAHIA]4=(variance inflation factor),
9 @%’X]Ei’ﬁ
2 ZEY 2%, W 0o d5F
AR EAle Ao Yeydt. (E 2)& f]
AR AR AE AN 71°]E}.

T FAMFY JYHE A BY oM BE
Hhe ol 679 FAME F 9 A4
=0.32, p<0.001)3 A Hdt HE4(6=0.11,
pC0.05)%e] AYGRe B FFd F9% F9
FFES A AoZ Jehdt £3 23244
He dieh Zo] AAH R (EVA)E A9A
o B FFd EY FoF J3s=
002 PlAle Aog yehdt, o]z

ZA 4 (condition indexes)
OF3AA g2

puy
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7] (Anglo-Saxon) ZAAEE ez ¢ Ax
o AT B =t Selue sl #AE
3 9Yes }\]/\]-‘6‘]—\:]—

7H lav H3A4YAY AEgo] ¥E4E A
e B FEE e Aoju. R0 1
£ dtet Zo] AP AR L AN B
ol 9 #o3 48k(6=0.08, p<0.01)< 1A

L0 A3

T A2 Uet. wtd JMdlas £ ATl
A AAE 21\:}1 = 7 3% /M 1be Ha
BeAe ALeE 199 At AdAe B

d mlAle 9% 2FIGE Aotk BF 30| A
B uke} o] AAA FII(EVA) xH 1 A9
A AEE o] F712 2o dugo] foE
Z7HAR?=0.01, p<0.001)3l= AoE vehgot

aex AAAE FIRN(EVA) x 14493 A2&
g AATE Zgze BAd go gogt o
g(6=-0.12, p<0.001)2 "X Ao el

AASIT 734 M52 20054 10



chelel vjent el deh 7|y &

7l YT 24 ol ojxls FYoi off A

B T

(E 2) 9AH 3|17E2A( Hierarchical Regression Analyses) Z1°

W& 23] 2389 233 234 2¥5
194 BAds
F2F3F RS -.02 -.01 .00 -.01 -.01**
ol A8 g 32" .02 .03 .02 .02
A ¥ .03 -.01 -.01 -.01 -.01
ojAlg] FE -.06 -.32r -.30**  -.29*** -.30***
AL I35 0.02 .02 .02 .02 .02
JARTE BS 0.11* .03 .03 .03 .03
297 S
ZAA A 27474 (EVA) 50%** 54** 55*** 46"
HuHAAR A RS .08** .03 04 .04
NBEA7L A& -.02 -.04 -.03 .02
Y FE 56%** 59*** 56*** 65***
3 Aaze
EVAX #1739} xl“ - 12**
EVAX7|1#EA7} A & -.11***

21 FEX7)1BEA xl—Er - 15***
+4 & R? 17 86*** 7% 87 .88***
F 10.05 186.41 179.63  183.42 192.98
4 % R W3} 69*** 01 01** 02"
AR 403.99 14.51 20.41 35.31
* N=316. g8 = ZF38 A
*p<.05
*p<.01
***5 < .001

¢ AE1¥ (centering) ¥ 3

B3AE Ao A olglE =ol7] At A}
TEAS 2 2% (2¥ DM B upg 2o
) HAnAIAY AREo] 2 Wi ¥E v
g7 HAE w2 2oz JUeya 2) 7€
N AR HaAGAY AEEY] w2 W(R=
0.03, n.s. )80t HuZRGAY AREe] ¥E 9
(R=0.82, p<0.0D)9 71€717} o 7tge A7)
AT} AGR By FE 7o) Byl AEA

—_

Hr ox

AYEoIT H342 H5E 20054 104

2 9 29 A-22 Jeygd, getd HuA
Aggol S7Hgd wet 719 Aot 7303{
E*o* F3d mAe 9% F3d Aojge M
TAM AAHD Yotn B £ °1c}
212} 7}“ 204 71BERIS] A BEEL 7Y
A7t AR BA SZd njAE AL 2
g Aojgtn AT @M HE His} 7o)
AAR B I (EVA) x| HE27F A28 o] 3
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(38 1) HIFFA K28

o RN Hop1x 43x80| AEN B4

FZol| 0|zl IE

, 529.71

550
CEO A& & 1
----CE0 AEE A ‘

450 )
0 .,
350 S
s
e
'RO
™ 250 .

" ’.;/ 147.5

97.79
50

K

AAR AR

AEEH 2

7te 3H 239l Aol fostA Fkske A
R*=0.01, p<0.001)22 uehdeh T3 AAF
FIVHA(EVA) 71357 A8E 39 IJAAF
47 B tigte A9 fog Gl gl
A(6=-0.11, p<0.001)e2 eyt ALEE
A & A9, (28 294 BE ulg 2o 713
FAZE AEEo] B Wt 2§ WEr), A9A9
B %0 ¥1 A8 7187132 9 R=0.89,
Ee W R=0.31) 3 slgad gy 2 d7
dx 7Hd 2be AAEHZ it & 4 Qi)
7Hd 3a® 719 TR 242 A9A By #
& B Aot RE20M B uigl o]
7199 Re A9 BA 54 k9 #93
°§ k( =0.56, p<ooo1 )E tAe Aoz g
ohool2ld die 1) A9FL FRd dFd

Mmook rlr rlr
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) AR RI7HA 9 F‘iﬁt YiE J|FeR o BFgon)
YZol zre ADRY BA Sa(Ty), Wy

< BN

B4 AAE dzdde 23, 2) 719 #20 A
Aol 2} A5 ERAo] Sulsta, old] Agso
A gAe] 71goforg AelA, A4 w2l A=
T Ay, ggol AR B
A9 =gt ggditke A

BA%ez, AR 1A belN A1BE A7}e]
Zl—‘é 2 719 #2739 vy 4&011 5]
g Aolgz HgE. 285004
E—E um Zo| 719 FEXI)BEAI AR E T
9 Ftz 2yel A9e soaA 2t A
(AR*=0.02, p<0.001)2.2 Vgt 183 o
B AAASE A9 v $2e A9 £
& 98-S mHE 2(8=-0.15, p<0.001)22
Eigh ARe B Ad) g 2459 oldg &
o}7] HalA AFEAS st 2 A3 (29 3)

ru[o ox
P
2:
pot,
JL

= _0_
.y a2

l‘)l

AT 7347 HM5ZE 20054 108



Chalel si@at Aol gi: 71y &

(a8 2) 7YXt 2I2ent ZRY ok A3Xg0| HYX By +Fo| ojxls

670
570
31 470
m
w
¥ 370
H
® 270
170

70

f 71EEAt A
A9z B &

Zo e

RTE7 2P A $E0f ojxi= Fgof Cigt A7

R

NBEA ALEE 2 . 651.36
- - BERN ARE AL
332.76
X n
AAH A1)
&5 %RIB«T?}?}ZH ‘.%'ﬁc BEg 7IFeR o ER¥eH, 1Y

o9l WY E BN

(18 3) 71Xt K28 7Y 72 4FAE0| FYT 24 $FE| ojXlE Y

450

0 350

T 250

150

NBEAT}
----7eE

460.01
L4

]
a7y A

50

REAT AREH AUTFE B WRE 71302 el ¥R
) & EAE,

ge #4929

400.11

X

B3 $2(39,

Z sl M34A MEE 20054 108
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719 HE
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AN e s o] 7|ATAANG APgo] ¥
Wi 2 W, A9 84 20 E2 7187

A ° stse A(ke W R=084, &E 9
R=0.64)22 Jeigtt wx 71@Fate A

&0 ¥ETE 7]%} FR7 AR BA $3o)
Ae 93 7 Aolgh= 7Hd3pE B dx

oA AR 1 3 ‘3} 53

V. g7 duo EE

5.1 o7 Znio| &

FI

AToAM Axte deQle] &3 dgel& 4
Bot 2979 B4 A F2eA. +
o2, Aze delgol & Jlwte F A9 4

l T8 HAZ A VY A A
AAe An7d4 2 714524 34
o 71vkek Aol o8 2HE Folge 714
A+, o] 7S AFsAd 4+ 49, A
o] AR, AR B 2L 7139 A3

&
l

2

:1o o.,.: mln ol mlo r

mlo [ l-m

A TR AFHo glE vt ot AuAYGA}
R 7IBRALE F4 el e & A

g8 zddE Aoz veyd? od A7
At 2% A9 e 9,
A, 71 I} AR B $3d felg

uzs

R R B B R

1E9 F¥S nAde AL dede|gd 443
39N B} B¥ol MR FEHw
&g AR gedl ojgd g, 255
< 72939 BAE V199 K dEAges
A o859 713F9A P53 AT £ Sivh. 2
A 7 FAE(AZAY, Geletkanyez, Boyd,
& Finkelstein, 2001)& o]ajg =)o tjsty
& Fogth. Jeolst Aguilera & Jackson
(2003), 28322 Miozzo & Dewick(2002)& o
gQlo] 22 99| (Anglo-Saxon) AAEES e
2 8% wiEel vigduldY Fuh, 53 4l3e
A e Bzxste ool AAdME ©] o
B85 A&7t ok #3432 A7 2
Frog, fEuet FFE0] AHA A s da
Qo]S 79 B ALFPexE B9
T otk AT B d7e AFFHez dgd o
Bo] A ste BA o3 AgR A7 $u
g 71del = BEH1 ve AS AlAjet
A, & A7 27, HnA4dAY AEE0|
&5 E A9 BY £F 5L Aoz Y
E}‘f&‘?.l‘” olg|g AT Ade dElol8Y F#
(Eisenman, 2002)#= AMR ©& Ze=2 Azt
7t Aol ol 7128l A, HnAYA} (F
A afe 71WE F) AES 72 = Aale
A olg FZ2F AN &F FFS Y9 A
e BAS w4 AP Fojgke Mol gl
= e AApa 9

A=

of & 4

2) oled A% 24494 A719E SARE WE L3HA vehdt) o)
797 Ao 719/ AEAGR Aup7Id)ell BAGl] V19 AT AR B 4 T e 9%
3iA kg 7Hrelative performance) %

13) & 479 A
S 712A 0z ue o] g
4) oJHE ABE AHE 9ol &

AAET 2879 ke AL ojuidtt

15) %3 ohjet & @7e) Ame AP ¥ 2 Aol we) 2Rel 99

Skill(2003)8 A+E AAlghe Ao wtl
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°73°é‘x} 9 719904 o 7l e ole A9

. 39 3 714—r1}7H Agee 71%1 Al fH (&
&Qﬂ% < 9fujginh

BEA BgL Y] #AE /R G ‘5(2003 9 4+ 2%

o) BAF £ i3l 234 AL ARA

b vld Aojgtn FAF vk 9l Combs &

HABIIT M3 XM5Z 2005 10Y



chelel ul8H Heiel Fe: JIY ARTIV YA Bat

S

A

AR, & A7 23, i Aeed 7|
A Aot AGA B vAE FFL @_s}
Aoz vt 2 HuAYAY X
TFE 719 A7t A4EAe B “l?ﬂ% 3
e psle Aoz vehdd oldd 47 2

J|BAog AL 1) A dE3 BA
& ANE) U FANZEOE AN B of
Yet ZAlef BAdel eBE Ae a0y, 2)

>-

9L 74 Y oJHE By A2de B
A $18 743 Rolge & 79 5ol
Bgste A4S Adet 29, & 979 39

& 3909 U4 ug 9T YA 4F) 9
It teidleles Azelze] Aol asit
£ AL A ©

qA, & 97 2, P-ErXPH Aggl g
255 719 ABs 9 24 579 wANE
42 Ace qusid, d@ 47 Aok 1BF
AR 1) $48 24 58S Besn 98 »

1
@ ohieh FAA g,
AR e gAEI] EF 2 o
249 §7] 2 $8S wgos AYAL P,
Bt A5e ug A2del e B4 7%
Ak em 1 e

Artke AL AARg.

TR, B 9T A% 185} AREE 7]
9 A A9 vl AE I 243
€ sles Uit 3. Bl A $-gol
REnS 719 72s Adda) dRge o
© A2 e od8 Aske AREAe
A¥gol £or, AN Q29 o 5ol H
Ao g 7 E7E ANL 2A AR 9%

F&0l| ol gl st A7
R

g T3 F7t A9 #E A3E, 7199 B
A T M Arlened A T2 A%
BiES FiRhel A4 Al g AlAtRith
Barkema & Gomez-Mejia(1998)% 7149
Ao A B3 dEld 5% niwe] A4
g W 7R ZEE AFG. oY AHL
AR B datd A2 JE Ee BH
Frtslofof drhe S AAtetan ok a3 £
AFoAM, At 714 A8 A9 B
BB Axe AWES rise Ao JEyN
ot ol2j3 Ade AYo| AYAY BA & 2
Aol 288 42 do= % ojnjgict, A&
oz 2 d79 A AE AYAY 24E v
2 dRs] fax e digiQlelgst dgolgq 2
go] dgsitke A& AT £+ Yo
5.2 79| 1A & ojef il W
< Add,
5o A A7 (A8, Finkelstein &
Hambrick, 1996: Kidder & Buchholtz, 2002;
Westphal, 1999)clA AA| & v} ¢l%o], AAA
= TA%te AFEECl &9 AN FristEna
e 7i—— Griolth 1d], dhejdlel&L 71EA
o} Eoll o3 Frigtdte A& 7}
. 2 d7e 28 hds NEA =9
0] =5 F8F A E A4t 7t
% 71& ol&® aA ©E uf gtk
2 = ol99 891e2 AR
o BAE HIste Aol Fasit o|EHY,
1963), 7ltHo]&(Lawler,

2 47E 9 7 AR
Ho

ojn] ¢

AU H34A H5% 20054 108
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A% s}
e Holch. dkahd, AYAo] ANSe) wAte
te 719 4949 a3% vzsd 2Ree
wAgE, aAe 2979 454 8% A8
7] ey, £, sloled JAE S, 3

1971) 59 F71°1&2 A&3 e

F7o] =Rt Helu AYE o 433 A7
o B4 £ Aole AYAY dF FA
oM ARAY 9L A ¥ s U] o
2ol

71l Ae7e e 2 998 T-53
HAnAGAS UHA 44E e B 8o
ztol7t ik, & A E ol Aol& 2 F
A ¢sktt. Henderson & Fredrickson(2001)
o 9, A3 e J9E U9 ¥
F3817] YA e B Aozt F& Ao F}
A%, EYWE o]E(tournament theory)dl
oshd AP FAHYE T B Aoyt AW
%—‘?* < A=) Qe TF JAHEAAM &
7] A& de 2AE 42E 5 U
(A73%E, 2005. Becker & Huselid, 1992:
Lambert, Larcker, & Weigelt, 1993; OReilly,
Main, & Crystal, 1988). wetAq wjgie] A3
T 297 149 AN, FnBdA U
A d9E e dF FAE ddes a1 9
L9, A% 55 248 287t o

2 A7 AAe, 4939 BAS A3
HANA A H e F39 AGAe 943g=E o
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The Combination of Agency Costs and Power:
The Effects of Corporate Governance Structure on the
Level of Top Management Team Compensation

Gyeong Mook Kim*

Abstract

Since the financial crisis of 1997 Korean firms have enthusiastically invited foreign
investment along with employing Anglo-Saxon models of corporate governance system. Some
scholars argue that national systems of corporate governance evolve in order to exploit the
advantages of the firm's form of organization while mitigating against concomitant agency
costs in a manner consistent with a countrys economic background. In this regard, it is
interesting to examine whether Anglo-Saxon-based top management team (TMT) compensation
models can be applied in explaining a newly transformed Korean firms governance structures.

The most researched topic in the field of TMT compensation is the relationship between
TMT compensation level and firm performance. Although the assumption of interest co-
alignment between shareholders and TMT by employing performance-contingent com-
pensation system appears to be widely held, many scholars have doubts about the overall
explanatory power of the empirical model for performance-contingent compensation. Previous
researches suggest that firm performance is only one of many influences that impact TMT
compensation. This leads me to opine that some more variables should be employed to
explain TMT compensation more precisely. First of all, I think power is the missing variable
that will improve our ability to predict and explain how TMT compensation is determined.

According to previous research, TMT compensation is an outcome of a political struggle
between TMT who attempt to extract the most favorable pay packet and shareholders who
would like to limit the level of compensation and increase the portion of performance-contingent
pay. More directly, some scholars have asserted that stock ownership serves as structural

* Associate Professor, Department of Business Administration, Duksung Women's University.
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base of power, arguing that stock ownership is a valuable source of power that can be
exercised in the decision-making processes concerning TMT compensation levels. My study
addresses that reasoning by employing two key propositions. The first proposition is that
stock-based power of CEOs stock enhance TMT compensation levels, whereas it neutralizes
a performance-contingent compensation system. The second proposition is that the
institutional investors™ vigilant monitoring lessens the need for employing the performance-
contingent compensation system.

Sample firms were identified from the 158 listed Korean firms. I used average monetary
compensation as the dependent variable. I also used economic value added (EVA) to
measure firm performance: CEO's percentage of stock ownership to measure managerial
power: and percentage of aggregate ownership held by such institutions as insurance
companies, brokerage houses, and trusts to measure institutional stock ownership. I also
introduced such variables as CEO type, blockholders stock ownership, board size, foreigner
stock ownership, R&D intensity, and sales for controls. I used a three-stage ordinary least
squares (OLS) multiple regression analysis to estimate models for TMT compensation.

The results indicate that firm performance is positively related to the level of TMT
compensation. The results further indicate that the relationship between firm performance and
TMT compensation level is contingent upon the level of CEO's and institutional investors
stock ownership. These results have important implications for work on firm's governance
structure and its upper echelons. First, the results suggest that Anglo-Saxon-based agency
theory can be well applied in a non-Anglo-Saxon business world such as in an Asian cultural
context. Second, the results suggest that a CEO can exercise his or her ownership-based
power to enhance TMT compensation level while simultaneously neutralizing the performance-
contingent compensation system. The results for independent and moderate effects of CEQ
stock ownership on TMT compensation level highlights the importance of power theory for the
explanation of TMT compensation. Third, the results suggest that institutional investors’
scrupulous monitoring serve as proxy for a good part of the performance- contingent compensation
system's monitoring functions. Lastly, the results of this study suggest new directions for
research on TMT compensation. That is to say, the combination of agency theory and power
theory can better explain TMT compensation than either perspective alone.

Key words: top management team, compensation level, agency costs, ownership structure, power.
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