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and Rama, 2007). we}A ZAlsid3le €84
o] £S5 E YF3AAY AT g ARAAF

FEE 2 Aod.

7Hd 10 ZAMSIle] 8540l 23S R
AR Az A AL FAFEE
EE Ao

71985 At 24 A4 W AdAE
o g Hrhe AL AN ARAS 8TEE
ol2i Zgeldt. A asel A4 19 o3
34 Te ATAErHols AN e Fat)?
& € A% 878t Ak o8 AW 2AE
39| A4S FAAZIGR B7] wFolc}. AL
3o A7} EAste 719955 AAI 937t
&34 0|0 (DeFond and Francis, 2005: DeZoort
and Salterio, 2001), AFEne FHL 45
o (Xie et al. 2003: Bedard et al., 2004:
Krishnan and Visvanathan, 2008: Naiker and

15) 34 = AFAE7IS] Host FYsisle] & A PAelxE ARATFES e} Folof FoE AHRPTHEY 3 wee dY

#Az)
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sAtHz e S0 RsARIMT IR ATA| ojxlE JY

Sharma, 2009), WA dlAEe F8¢ 3
o] AT FEL Wi dcH(Zhang et al.,
2007: Hoitash et al., 2009: Naiker and
Sharma, 2009). A&7k W3 A#GA ]
&, 784, TAA ¢4 ol EAE dFe BHE
of iate] & g1 gleoz Agate] U FslA Bz
A= H7F A4S 2 ojgstn, WRIARNAE
e v FES 222 o g4 FH(Frederick,
1991) 3t 5 WA RIAE 252 ¥ &5
Aoz £3% Aot £ ARk AFEL &
A2 st YA 2 AE7IEAY A& 2%
AL vAE7IEY o] At Q48] o &
H& 943 #58%2 ddn dch(Lennox and
Park, 2007).

A 93 e WEs A el Az g F71E A
48 Fx doy d¥RozE ARt Bad
WA #e A s JrtEaME AR A7 AL
43 Yr1da 2 Hohgee AR S AESe W
Hog Ay WRIAVAALE Hrkehe &
g2 713 Rzl R ARIY E&S
W=tHGendron et al., 2004: Beasley et al.,
2009). 23} WA 9B 7kale] =88 W
o} A= A 37 WA R A =8 A H L
2 Brrsiew A EdAE 49 +39 34
A B0l g7dT 294 (2005) A9
3lo] ARAL Folnoi= Al e dd A4 A
Ao AFAd ok Holof dt'n gt H%
o] #AH3E 7199 JFALTFA, WFEAR,
AR Fo APt s 4FE A4
2= Hrlsle 4% slng ol ARE 15s
1 Gt F Sle AR ARGS 2t gojok &

tHAYA, 2005). weby & =& lﬂ-bl'—ﬁl A e
Azl Hrte szt 7IdelMe AALF BF

LA Mqa1AH H5E 20124 1089

I AANEAR S 2E ASS HAART R BYdtn
ool 7Hd2 ARt

7Hd 2: ZA93le] FAAE L EAshe 7]
ALFE WA R A = g A
ALFAFE] 2 Aol

A d3le] A o] 54 719 A 9L
2 A% AYshe 7] 24E A5/ 9 &
HHog £YP& F JdeAd dslde T /A A
a7} EAgc. AE7t Mo w2 ASAU7¢
o] ZojAFE A YL ALY 4G, AFEL,
yRAd AT Fo tste] FAHoln Fag
ARAN T BAYS 582N 45 93] N

g 2o opg, ZAEUT oS dAE Hol B
f} A7}H o] o FH(Vafeas, 2003: Sharma
and Iselin, 2006). A&AY47]7te] Zojq| wf
g UF3Ade] Az g ZH=so] ¥oh EfHC
2 39 Aojx, ol YEIARAZ g
AARAFAFES] F712 oo2 2oz 7|ig

F Qltt. v, A AN ASAY7]
Zto] ZAojAFE 5 FHo "‘“}15"‘:}5’- 5"4 A
d71zte] F7hel met AdAee] #& b4l
#1# (Sharma and Iselin, 2006) 73‘%‘37\}"“ A
FZdhe & EUAQ 50| o] FjA)7] ofde
Ao|th(Vafeas, 2003: Sharma and Iselin, 2006:
Byrd et al., 2010). webA W3] A He] A ol

3 45715 A4 FdetA 28 Aojn Yy
SaA g A el g FA Asie 7lds] o
£ & o el A9 ASAY7IE
T3 A BA el i AR FATTE] A
gato = o5 /43S AR
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M 3 BAALSY BT ASAYITE WY
AARAR 4E AAALFAFE
3 a4 gk,

ZAs93]e] ARA 7Y A4 5H #Ad
T g2 54 dge g e A
oJAlA & ZAAga gle Foltt. AA +71 A
4] ZAE71%d 1A 9P dade F 7HAY
@ e A7t 2A%d. F@7H (Carcello et al.,
2002)9] 2R AF 7t 55 A9 A
W72, WiIAdAE 2 A9 1S B3
g A9 4A Hol AP S 4 He, =@
RS Bostee f0] O ZdA #5152
g 2 #3544 g £o(Ahn et al., 2010).
Sharma and Iselin(2006)-& ZA €9 23 +
7t BEFE AFEndFo| Zagrhs HaE 3
2 3tk A3 F7F K AT FHAE
< Yehlie olgke Add ma2d 42 571 8
& AL Ui AR Az g AL FASE
o F(+)9 BAE EY Aoz ZdE, ¥ 7
A9 EY A4 $7F B25E s 7 ¥
e Aee oA H5e] Aol Astdrkes 3
(Ferris et al., 2003)¢] ©t2% 73 = Y13
ABYAEe] d AHALEAFF FHAH o4
&g v S Aojd, wehA A9l 7
AL S B 23IAL oALE A2 7 W F-3A
HejA x| g AAADFALE v]A] & F gl
st = o3t 22 7HS AR g,

7H 4: A9 S0l HA g g 3B3A
o oAHE A Fe WFIAS
Az i AR FAsE} B
3ol gl
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Il. PREY E2

3.1 A=Y Heo £

s AR A e @ AL FATES 4
Fote AARE L (D) 24, FHFFE st
A= 719S vehle FAe At

LIC_SUM1(LIC_SUM2, LIC_ACC)
= By +BiAC_MEET + B.EXPERT

+ BsTENURE + BaMULT + BsAC_SIZE
+ BsAC_IND + B;B_IND + BsLNEMP
+ BsDACC + BiOWN + B ;GROUP
+ Bp2INST + BisFOREIGN + B14BIG4
+ BisLEV + BisSALE G + Bi7EXPORT
+ BisINVAR +B1sMTB + ByLOSS

+ A% o] + Q4] + e (1)

LIC_SUM1 = LN(1+3lA} A9 Y534 de) A=
AdF)

LIC_SUM2 = LN(1+3]AAFA4ke] 331422
A= )

LIC ACC = LN(1+38AATe Wy3Ad4e
AAF)

AC_MEET = ZAMi9is]e] @502 Azt 33l
F7t BEFHRg 29 1, ojd 0

EXPERT = ZAISI93]d SIAAEZL EAlet
1.°olME 0

TENURE = ZAI9EY A&424A59 &+ A
A AAsid £

MULT = ZASIMES AAs|AL oAy AR
o =+AA ZAY F

ACSIZE = ZA5199 57} 49 ool 1, o}
Yy 0

ACIND = ZHASI93]7F 29 AlejolAtz F4E]
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aAAAEsle] S40| WRHAZZIHT AXTIHSR0| ofFls 2

d 1, o4 0

B_IND = A€ E AT o|Alg]9 Algjo]
AL vl &

LNEMP = LN(3944%)

DACC = AR 3z AFA dAdel A gt

OWN = {YFFA L&

GROUP = Z3AHSIY3 AF 300 7143 ol
2459 1, oH 0

INST = 7| FAAAE &

FOREIGN = 9FAFAAA| #&

BIG4 = 9¥7halelo] di¥ 3| AH 2l (Big 4)°]
H 1, olE 0

LEV = F8a-FA

SALE G = 4ztvi2d 438

EXPORT = F%%d0| FvjZdoM Az vl &
o] 10% ol’de]® 1, oj® 0

INVAR = (AnAitet of 2 Qe AHr1e)+7]
Z FA4

MTB = 7| AR A7 A AR AR
7hel

LOSS = H2 2d 7 7480199 A7} Rk

Zod 1, obid 0

LIC_SUM1, LIC SUM2, LIC_ACCE 77t |
AL ARG WA A s dds, HA/AT/ A
A 3AEAMY YR AR A Adse A, 3
A/AFEAY WFFARIAE ALF2A FA
g AR AE Adgd 12 g F 22 @
€ A% Aojg. WFsARA Rz 4A, &8 o
Bte @Fste WA AE f3 FMRE
A, AT, A3 2 7IE8FA7E Ao 7IeHEA
WA de] 99 98 F2 v, oyl 2 39
YA o] FolAl e W3 AR Y TS FIITh
WisAddAE RN FAARAN AT
FA (&2 AeFA) 9 Q4 e FF FEEAY 3

FAd Fdslo] Bagm glof & A7dME 3
At AFFAE st iARAE &

AYESAT Ha17 M52 20124 108

F9 AAFNE A, AF L ASEAoER 3
AL A o] WA RAE Q95 oE 7IEREA
£ A9 WA AeAE d94< LIC_SUM2
(F, 38A, AT, A% 74 WEIARIAE &
959 ), 223 A A FFA e A&E
FIAAAE Q1949 LIC ACCE F5H5=2
A3k

A9 939 854 (AC_MEET) & 97t 714
93] oA Yojats R FHF(53]) B}
39 1, olyd 0% tu¥is2 3G A9
3|9 AN T (EXPERT)S 2 =%oo A3}
© AtJojAt2 A 9] BAAE/ EASHE 1, oY
A 09 dujisz SR/ A #5422 114
2¥A139M "EHE e Fote A e AF
AEHE 7199 AFAREE da 1 v & 8
3 o3& + e THS 7 A2ZAM 1 EYt g
2 Bt FASAAL AAFol 87HE 4F
o B@A, Wi A goly AFHe] ny, 4
3Ate] AU AFLT @A, 20099 FHE T
7t 33718 2 A S8718eA IdAY AT
T 784 x3stn Ao a2y o) 53 A el A
To| ARAEE Hrsh| e R A A=
o 73, &4 2 Hrlol BAE A Aty AF
Ago] Mg F88 o7 fio] £ =FdAe
BAARNE ARG SALFA} FU3A
AAZM A EE ZE AR s Ao
(Davidson et al., 2004). 724 (2005)2 “ZA}
o 7Zgo] gAY dd AR AFAETL
QA ZAY T A&7 98-S Zdsvlde 9
¥Z'olgtn AMHEE Ao BEL At
Y3l9) 715S FA3 shed 23l APE9 €
& ok s #4714 sta gt digte 3 n
FU AT n4Ee AFEAVESY elbA 2
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AFAER L] £ AEY] Jle A2 EF
H71% 3tng g dFdAe UiIARAE]
Btek #dE AR XFAINA et
(Davidson et al., 2004: ¥5% 2006).

A9 Ee B3 AEAYZIZHTENURE) 2
ZA9 93] AA)7F AFHE 200192 71E02 AL
A9 ES AY7IE AT F o] & A8 =
e R0tk ¥ 2191959 4434} oAl A3
FMULT) & 8l 2o A9 283l A
4o g B oA S AAsta gle AS
o Fate] 7Y 2 o] 238 At
A93 e A4 39 o]Foz FAsloof g 7}
AL 7t 4ol dold 1, ofl™ (9] Hujyis
2 oAt =3 91839 S-S A
9 Ago] ArejolatelE 1, ofyW (9 Hulsz
A, oJArglY S-S ZASIYEES A9
g UeA] oA Foll A Ateje] At AR 8l v &
2 st

WA de Az 95 9% vA = e
718t 7195852 AN Astd AFED §)
g A71(F A di=d v4), AFEaAY
< FAdte dAYFE, 99859 B34 A
A4, a2l YA ez A Fa o8
< UYehle ¥4ES 284 3G 717
2(LNEMP)'¥7} A245 ZA449 delg v¢
o]l AR RUHY Fa7} $73, Edsn %

4% -y

g A7t Bol AFERY Y 7t E AAER
ol& BAY ool F7E Aotk 3 o
8T8 3FNL + Yt FE8 A Y 47
o WidAfAE AL F7HF 43Ed.
g&o] YRIARAEe] F53} E49 284
€ H 42 43 F§ 23v 89 432 23 U9
129 ZA &3} (Menon and Williams, 1994:
Anderson et al., 1993) @& W¥3]A @A)
& J95E 7197 R vt S7hd Aotk 30
g 719329 &% R (GROUP): WH3A3
A= Qe 9% v2 & bz oA =¥
o AT BFF F2E Ze /IGADIMe
Ao AR 7 P2t BAY TFeAdo]
Ax, olF #AF7] AT AFAEYIE o o] Y
ehdths E17b Qlti(Kim and Yi. 2006). °l=
YA AT} HFE 5 ASS ARG, 1
AU 2000 o]F £AHo2 =99 Z4F AN
HAUFIARA T FAE £ FE £Ho]
71972 F e Az EFPA LS AAsI
A Aol2z o5 7|9 AMjFEANA BFE F
29 o] o], o 7|YERT FdjAes |
FIARAEE 23RS 7HeAE Aot wet
A 71439 2% AR R ARAE Q95
o Rl & GaFe] WL =317 of2l9 ®elr}
277t AFLTE FF% 294 T dd &4
€ AopA 1, dFF7t Z9AE JAH A5 + 4

16) E27)2te 20043 FEj0] AT 2001358 Ao AAde 2004dolE 253k UThA ALAY7I2EE 2004 AHIA

4] A,

17) o€ Yz 2Age WiaARelA e B AAANFATTS 23 vlo v|83} 59 8AEL Wgstn A

18) & A7l E4olM 71t EE FFTUY Foll 22 @S A3 SFsAT Il Ad2a ¢ #Y Aze AR AL 0.74
o o283 % ¥F F sunhe FAESE AN Ao BgE BT VUTFRE FUY 78 AHSIE F AL AMSIlE B
A A3 FUc 28 F A5E FAl0 2¥ol TPNAE Zaje] dFe] glvlon RAABAR(VIFY HUAE 53124

EFidE $RI8 FEL ol

19) &% Aol Z9 A7t A8, 4724 § AR 75 2 290 dE AFol vl &o] 2A Yrin oA ¥
ARAAEE b AP dHE Fe Ao 2¥Y F Avke JA= gch(DeFond and Jiambalvo, 1991)
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LAt o SHo| WRHARMET AXXASIIC 0jX|s HY

ovz YRIA#ASE F3AE fUo] AL
F o, B3 ARARAHE Ao o]z #¢
ol Az &< F ol YR AF Az tht 7
3 2771 24 % Aolt}. ¥d 2853F 719
AN e 25759 A3 2t digd A7t A
31 & 5lo] o] & g8iA1717] A7 W53 A el A
zo 73yt 279 & Ut gty HYFFA
& (OWN)o| i3 A#e Al A5l vl
Qo sl 1 WEFE ¢354 et /BT
Abe B9AE A5, AFHAQ w727t 3
25 A sl +UE 23 Yol (Shleifer and
Vishny, 1986) W3 A#)A e 23+E 7HA &
F AR, 53 71l g 7| 3T Al A
&2 o AE 71 B5FAAY A& Yol
1 719€ B33z RYHAYE fAL AL
9lch(Ashbaugh-Skaife et al.. 2007). =& 7]
FAZF 9N EARE f¥olgE @714 o9&
AL A7 A9 WRIARYAE FAE
AzsA &% 5 o ¢, 71257 3
A EA2 f3¥(Bushee, 2004)¢]2tH A=
g 2 A F 9o 714 A943E 7HA
t £ WRsAddA e FAsl71E 878 2o
o, webd 71 BFAZIA £& (INST) o] W2 A
A= Aol v]|= dFe] WEE oS5 &
£t YZUFARE FF2A Z DA g |-
549 #3le 878 5 YA 222 AGA
g 2UHY d8x FPtu Y IARAAAE
£ (FOREIGN)°] W¥-3lA#jA = dsd vlA]
E 9%r 1 WS 434 geo

3 A £3& Yehle BIG4e dE AN
Qloj® 1, olJ® 09 #2 zet. Bigd RIS
B3-S FAskn 2508 F4F st WF3A
FA=E Bt JASA HIFgo 2N WRIAD

HAUSIAE H413 ®5E 20124 10¥

AL A9 F7HE 7 E vk AT, =2
49 YRR AFAEE FAKH] |
yrsAdAze F4& F835A %o 94A
AAAZM L ARA T Q95 E FA #AE
% Slth. DACCE AA dx AZA HAde] Ay
go2A AFED FA9 EA7 HEIARAE
A9Fe vjAe &S FAG} AT EA7
B2 71495 E ol& 4% A yFsjAR
JA e dd F245 AL Aolegtn A4E &
T QAE g2 gHoze AFH Ao At
E AL AFEIY YR A A EE 289 o
71 H=E wgste AY % A (Carcello et
al., 2005).

HAH&(LEV)e] ARSTE A e dAE of
22l vl fo] F7}3la o] & JA 7] e HFHA
Akl AHEE AFAEY A FRE AT
AR AEey F4 4 877 Fvked
(Carcello et al., 2005). Lej\} F-aju]&o] Fo}
AR Az RUHYE S, g 48 A
o2 Qste 7Pt ARAY FT P97} A g
€ &37} glo} yRsl A deA =] g 87t 2
A % & Ao, E£3 R Zo| FE4F AU
ol & 7teAe] ATAY F donz fi3A A
Aso| F25t7] o2l g F & Aot} webA F
Au] o] WA B A= Aol vj2e Gk
ekl dlEaA] geth SALE Ge Ad: iy
jZd JAEo|n, MTBE A7|AHEe Al7kEdz}
At v &2A 447138 STt w2
st 71gdA e 71EY WA B A 27t 3
34 g0l AM A% &= 230 AUE F
sta A28 FAMAE dA st T WisARY
A 5ol dig Fab BFo] 279 4 A (Doyle et
al., 2007: Ashbaugh-Skaife at al., 2007). 1
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BYS - Y1y

Agu 43S SRR AT Aea8 Wi 4
Aol AN WS ARA T YA %S
F Utk wetd Aol uiRsA R 33 94
Fol nAe FF vk dstde dFEaA e
o oiE A A Al fe] B4 TFsAo]
7V4 ¥ 99 (Kreutzfeld and Wallace, 1986)
02X AnAt vjEAdol FAMIA 2] she
H|Z(INVAR)®] 245 2.7 242 AA|37] 9%
yisARAAE dds9 S/t ddEn. +%
o] FujZdolX A3k HF2A EXPORTE 9
AEF 5 S A IAEFY BN
F7HTE ATED 279 990 AAz, o E
A A Wi ARAAT Qe F7Ht
dl’+€HCarcello et al., 2005). LOSSE A#

P2 Jehle dudses 39492 249
th. &3] $94< ROAZ 2487 st o)
B\ A 37t S7k3ol wheth i3] A B A ol g
FAE g2 718 Rolgke 7Md 71Zstan ¢
o 2 RS A B A 2 g FAls diE
13 FAe 474 & 2a gleenz AA %S UE
We dejdsrt 2o 333 44 Axga A4z
#th(Asbaugh-Skaife et al., 2007).2 %3
A Az B Faes Aoz o|YFES
Zldehs FAlolnz FEE Ago] A gopd A
& BZ5l7] olgl g Fx 7] dBo Mol &
SEAM Age] FEoF WAL Az B}
B2 A9 WX & & 22 Aold(Carcello et al.,
2005: Krishnan, 2005). 28]y 4] @2
A= YRIABAAE FArEe 5712 70
& & gt} FYAo] Fe I AY AT 27

o WA sle 719 AFEnFo] BT 7H5A
o] 2 7]¢(DeFond and Jiambalvo, 1991)°|=
2 A 279 2L AAs}7] st WEAD
gAzd A F42 dE = Ut gedq
LOSS7 i3 A1#e] @2 A9 njAe= 9%
9] W o F3x] gt

3.2 #&

B 79 RE7]7H 20043%E 20093717 o]
o, ¥/ F d29 23S wEshs /Y9ES
FE FFAALL
(1) #7823 439 de 71
(2) 129 Ayl
3) 2EUEL AT 71
(4) A1 93)7F dA)slo] gle 71
(5) F3A4H7148.(F)9 KIS-VALUE do]
Hulo] 2o AFHRE A& £ e 7Y

(6) 3EHEY AAFA AlA=olAq 3347
gAE Q9 AR R AEDIAY AL
3 2 ojAls] §A ¥4 87} g} b
71

(1),(2),(3)2 A T34 2 34 R 4|
W 7bsRE g1 A Ao, ()& £ dF
o] ZA A4 "ag z7oln, (5)9 (6)2 £A9)
a3 Audd tig Aojch. ® A9 B4 7|3
£ 20049%E AZahe ol fE F25Ate) 937t
Abel #3 HEol| wE AR AEA EHL
2005356 AIBEAA T ofol] diu] gk 53] A o

20) LOSSE 714 +44< wgabr] sstel 2d 2b9) &9 Paslq FalgAT Be AFEME 1d £9% 7Foe &4
toldsE Ao, LOSSE 14 7159 tuldisz Fojslelz d7date] 23 dsle gAY A|de9E naig 2ydlx
2d 7)% tuldsE AHE o AHEA ¥ fojde 5%elon 19 EUGuESE Aale 10%2 A

1170

AYstdL fa1 M52 20124 108



ZA S Halel Sdo| YRSAZRIMT XK AT o|XlE YY

gAl=e] e 200435 42 FE AFEAS |V, ASEMZN
Aoz ywy| fgolch 2

WA RgAE dd5e 33U Tl B9
Qe ooz FEY o JoAd W g3 4.1 7IEE
< 27| SJ5td FFUE & A3t 1% Adste
P4 EL FEAA AANAG. ©1FA A & 4.1.1 WA RA = Q959 7154
29 7= 544 719-9 %ot} 7 IARY S
FAE wo S9A AHE AddMe BESF 2 (E Dol 2271459 YF3AdNA = dd4
(Studentized residual)®] +2& Hojvte #&x] & E38%lth. Panel Ax 3A A4 9] 534
g 39X 2 Hol 0|5 AAT F B4 #AE Q94 IC_SUML, IC_SUMIAA 7]

EHA Ao YEIARAE A9FE A3

(R 1) WP Qleio st 7|8l

ik B EFHA} Q1(25%) =995 Q3(75%)

Panel A : ¥A8 YR A#A T A4(DH: @)

IC_SUMI1 44 88 8 a1 43

IC_SUM2 33 53 7 18 40

IC_ACC 25 44 6 14 32

49 37 5,212 8.621 850 2.258 4,814
Panel B : MY Y {sAdA L J9+E 2 oz Higd uF

LIC_SUMI1 2.925 1.401 2,197 3.068 3.784

LIC_SUM2 2.783 1.340 2.079 2.944 3.701

LIC_ACC 2.563 1.267 1.946 2.708 3.497
Panel C: #A¥ y¥3A#dA = AFHF=

RIC_SUMI1 0.386 0.174 0.324 0.413 0.494

RIC SUM2 0.366 0.164 0.307 0.402 0.471

RIC_ACC 0.336 0.155 0.275 0.370 0.438

1) Panel Adl 2319 [C_SUM1L 3At Aale] hy-a]A A e g9 g4, IC_SUM2E FAL AAl9) uis)A el x &
o ogd4ol A ZleREA o] YA e E B2 Q9FE AT Aolel IC_ACCE 37 AFFA o AdE Ui He]A)
T 9% 9ol

2) Panel BE £ =829 37 n3o|M AleEE 245H4ES0|) LIC SUML, LIC SUM2, LIC_ACCE 72} Panel Aol ®x¥
s A B E ag4el IC_SUMI, IC_SUM2. IC_ACCHl ztzt 18 | & 21 3 33 Aol

3) Panel CE F7HE4S 9§ F444old. RIC_SUMIL, RIC SUM2, RIC ACCE #7} Panel Bel B1¥® LIC_SUMI,
LIC_SUM2, LIC_ACCE 21 %% 3% 3¢9 #(LNEMP)2 Y Ho|ch.

21) 20049% Al9ata, 2005956 200997405 B4 7|zkez ¢ Aoz 84 Ax= &%

st a1 M5% 20124 10¥ 1171



_ 28 -3y

IC_SUM2, Z2]x IC_SUM20IA #HAFEA 2]
FIARA T QLTS AT Q95 F, A9
AFFAT 2458 JEARIAT A9
IC_ACC7} vepdth, yi3A Az A4
e A ATEM7L 259, 7)o AR
o YR3A#e Az AdY5E dad 3890 H
1, AL A 2E 4490,

F27199 599 F9 T2 521290t
W3 Ade 92 Q959 £¥e o] 394
B Ao AR o] 24 28% 02 7 ny
& Ze HaAY B5S BAY, o 433 2 &
o FAHZ ZEVIYER AF A u}, o] BAH
9 A (Hair et al., 2005)7} §1& & 9lemz
AY zA 21 ¢S Fse] £EE gFHe
ghsojol & LoAS A/, URIARIAE
AA57H 0¥ B5-5 2<tsle] Panel A9 U9+
of 1+ A% ¥ 21 @& 33 2°] Panel Bl 2
1] e 493 A ¥ pgoe vyl
A& & & 9ok Panel BY 21 ¥$E Y337
WA Qd7t & A7 FE FEAFo|T

Panel C Panel B8l 22 ¥igtd U237 9z
Ae A4S 28 3 $3FY99Y F(LNEMP)
2 vy Wi ASAE 98945 EE Hasn
A, WRARAE JAAFTEE AA UK
% 2 % W ARA R £9E Yl Y
5o} A=A9 A5 E(intensity) & 2Fste 2o
2 F7HEAE A8 dA F45d4E AL
Panel Col 228 yisA#NAT AgHFE
TEE AR 252 Holx g

4.1.2 3T FANTEY 7le8A%F

(R 2)t A998 SUTET 7|8 71954
HFE9 71$5A%E Yehlz 3o Panel Adl
€ 25193 SAYTE 715 A Zo] Haso
At FEHo 2 FRIIAEY 94.7%7t ZAY
< AY Ao AlsR FAsta glen, 22.1%7
4% o|Ae] Zlsld ez A9 U3 E FAsta 9l
. &, d5Ey 71dEc] A9 E J4 AR
274

35 A9 S A ARoAR AYske B
< Bo|x git} (& 2)9A AL 939 A7t3le
B4e vado A AT 1QE 43, U+ H
)< 53(6.93]), 3Q« 83]oln] EFHUAIE 6.62
o, HEAo2 HEJIYESY 15.1%7 & AF
M Aozt AAENE AL Fu
0. Aol a2 7199 ZAiges ALA
o2 AMYstn e 717k B 3.173d00, &
3 3lAke ojAbd & XFslo] A3l o]AlA &
Adstn e A 5 HE 1162024 AP
AE AQdddd Hi A4 S 3T 0.162712
Al gtz & 4 gl

Panel B9 71954 TE T Aaf72 dA ¥
TES HU HFHOE FEI|YEY JUFFAE
£& 35.6%. 71BFA} ALEL 5%, JFAF
AAA &L 21.5%°18 64.2%2) 71995 30t
193 &5t ok ZAIYSE AT of
Ab2| o] ApelojA} Ml & B 15.5%0|1, EE7]
A9 A9 dF%< 90.6%7} Big 4 dAYA o
FH AFAEZAE 22 ik Ay gL H

22) € ZAIYs)e tERHeIN el HA Ee

FAEE Folok Al @ A7 oleltk olo] A% WA g AP

o SR AREE A Al B AT AN3} 3PS 2E ASE Tk Yoo BoE AHgstn Yo
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UASALle] SH0| YSAATRINE AKHER] oj3|E Ay

(E 2) ZAI9IH3] SHeTET 7|YSY SHETS0 gt 7158

He H FEHA 1Q(25%) KRk 3Q(75%)

Panel A : ZAI9193] 54 ¥4
AC_IND 0.947 0.225 1 1 1
AC_SIZE 0.221 0.415 0 0 0
AC_MEET 0.494 0.500 0 0 1
EXPERT 0.151 0.358 0 0 0
TENURE 3.173 1.556 2 3 4
MULT 1.162 0.235 1 1 1

Panel B : 71954 &A8F
OWN 0.356 0.157 0.244 0.349 0.463
GROUP 0.642 0.480 0 1 1
B_IND 0.155 0.333 0.000 0.167 0.333
INST 0.050 0.095 0.000 0.000 0.071
FOREIGN 0.215 0.172 0.073 0.179 0.328
BIG4 0.906 0.292 1 1 1
LEV 0.502 0.185 0.368 0.531 0.631
LNEMP 7.635 1.454 6.747 7.138 8.479
SALE_G 1.101 0.199 1.020 1.093 1.169
EXPORT 0.180 0.385 0 0 0
INVAR 0.388 3.120 0.121 0.206 0.289
MTB 1.508 1.257 0.731 1.159 1.873
DACC 0.133 0.442 0.019 0.053 0.099
LOSS 0.140 0.347 0 0 0

1) e A9

ACIND = 7hAlsisis] 2alsisdo] A9l AlelojAjo]® 1, ofyw 0
ACSIZE = ZA5193] 7181 910] 27} 49 ol 4do]™ 1, ofy™ 0

AC_MEET = ¢zt 29194 29 347} g2 Fslen 29 1, opd 0
EXPERT = 2AAE717} 7451 d3)e] glo® 1, of® 0

TENURE = 751918 ZARle9) A&a4d5e] & « A4 29

MULT = ZAR9 98] ARSI g sat o)Aba] Ao Al ARSI S
OWN = Y FF ALE

GROUP = 30dl 71d3de] &304 1, o™ 0

B_IND = o|A}g] Alg]e)A} =8 o]Alg o)Al FF2 Ui ¢
INST = 7|AFA7} A &

BIG4 = o} % zhajolo] Big 4 oW 1, ofu 0

LEV = F54) / FA4t
LNEMP = LN(% 34 %)

SALE.G = 1+ A diy] vi2d /1%

EXPORT = F&do] vj2 oA Az|sh v]&o] 10% o]de]d |, ohJd 0
INVAR = (A akh A7l + o2 ARot) /72 Fapt

MTB = N7HEY / A7) A At

DACC = AE A o] A g

LOSS = #2249 7+ 74019 A 0%} g 1, ohd 0

AT Ha 1A mM52 20124 108 1173



288 -3y

50.2% ol EE71%9 14.0%7F {2 297 4
Aolele] o] OB} 2 &S Ho|q o] Aut
Aoz vud UG ATPHE 22 e Ao
el w29 H4ES FF 10.1%012, #7172
Bo| A7t AR7tele 1.508u0]ct. Anat
A4} oj 2 do] FAIeM AR she 52 38.8%
oln|, £Z&d0| nj2d] 10% 4 719 AA
E29| 18%°) g},

4.2 42

BEE 7h9 goj& ARBAE (R 3)d HuH
of it FHUFEA YRIARNAE JAYFE
YehfE LIC_SUMI, LIC_SUM2, LIC_ACCS
AC_MEET, TENURE, MULT ztl& %(+)9] #
oA FAWAE HolAt 3AHAEA(EXPERT)
< Hfo Ao, 12y o] g HFES §A4
3l7] Aojmg oy RMo| "aS AAR.
FEUTY F94 FRWAE Bole BANFEL
2191913 R (AC_SIZE),°1A 13 S84 (B_IND),
#3449 +(LNEMP), HFFAEE(0OWN), 7]
ARDE24(GROUP), A #3(BIG4), 9%
Q2] (FOREIGN), %45 (EXPORT), 4%
7131 (MTB) 2 Azn](LOSS)elh, #ARFE
3 EARSFE bl FBASFTE +/- 0.55 273}
€ 29 §lo] dF3HAY A= fS Aoz #
g, a2y BE 3ARA A 23S (VIF)

9 A& Budly g U F & 7|
4. (& 3)le ZAH A gov FAY
FEUY FUolE 0.749 ¥ FUAAE F:=
o B =89 EHdME 79T denisz
%%39 #(LNEMP)E AHE8Id oy 7Id7 RS
FAo 2 ZAY F/HEA Y ZAfoE FYT B
A3 E 9.

4.3 Sj72425

(F & A AAY WEIARNAE JLF
(LIC_SUM1)E F&di42 @ o 7Hd 18 714
479 ti3 AFEAZA S Yepdg, LIC_SUM2,
LIC_ACCE #5042 ¢ 4358443 LIC_SUMI
o] 759 Ao FUSEZ o) o AR
IE ARAAY A AFAE LIC_SUMI
£ #4eog M9slxn, LIC_SUMI, LIC_ACCH
B S-ole Aol 7} B R Bus g s,

RE RPEH A F &, 44 R*(49.46%~
52.14%)€ 239 49Y0] AFFS vejFn 9l
t}. 4847} LIC_SUM2, LIC_ACC 91 7%
= 598 79 28 AL vAFUG P (X 4)
oA 28 1L SAMFENL o] & AR}
2N WRIABGAE Q9579 F40 F(+)
HAE z= AL AC_SIZE, LNEMP, GROUP,
EXPORT, INVAR, MTB]%, #2A2 &(-)9
#AE 2+ AL INSTS OWNe|th. 28 2%¥

2) LIC_SUM2. LIC_ACCH ¥ +8 423 ohs} 2o

2A5193] BT LIC_SUM2 LIC_ACC
AC MEET 0.154 193 0.229  3.12"**
EXPERT 0.185 189 0.153 165"
TENURE 0.040 181" 0.031 1.50
MULT 0291 191 0.311  2.20
4 R 50.40% 52.75%
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dq

1
(=

ZAsigsle] S4o| s siAM2ME AXAIAFA ol

‘hih BREREL Bl (%1 %S L)L il %S AT (1

910~ |110°0- %210 [6S0°0- [IE20 |0L0°0- (050~ |SE0°0 (980°0- |6I0'D (9200 (S6O'C- |6WDO [EOO'D |AITO- |SEOC- |0O00 \LOOC- _3_; 0Ero- [Lore-  (oore- $501
gO00- |E00U0- (0800 |9L0'0 |0OU0 [I0C0 [ESI0 |E0°0 (690 |ISO°0- |2610 €00 [¢0°0 (%600 |6OO0  (ZWOO- |[WOC- _23 1570|8910 |S81D AN
2800 (SPI'0- (6200 [LIOO (6100 (BIOC- |L000 |GKO°O- |60O°C- |SI0'C- |900°0 |WOD |ZI0°O |6KOO 0600 |ZZ00- ?m_:_ 600 2600 (060D HYANI
000 (6800 |%00- |vO0- |60 |TI00 [IZZ0- |BITO 6EI0 |SEO0 (WLOD |LIDO- (2600 (VOO0 |0SO'C- (€SO0 |6X0°0 [LOID  |0GT0 JH04X3
WU0 [L500- [FIOC- [L000 [650°0 |660°0 |L10°C- [S000- (LIOC- 6600 (0900 |20I0 [6SO'C- |LEO0 (8GO0 (KOO0 [000 (1100 0TS
00 [Se0- |Ser0 |LGZ0 (800 [SW0 (8.0 (W00 (8000 |8T0 |00 [WOIO  [BIO0- |60 (800 [0W0D (160D A1
8170 |70 |9T0 |S600- (WOO0- (1620 (OFOD (610D (L0 |6S00 (k90D |OEO0 |0IO- (WLIO [TLIO (2910 it
LZ0- (6010 ELEO- (21170 [64V0 (2110 [0A1'0 [2E0°0 |Z8T0 |00ID |SWOD [L600 [ESE0 |9KE0  [IGE0 | NDIZHOd
e [UZ0- |1100- (200 (2200 (1020 (9600 |0S0°0- (T0T0- |SI0°0- |SIID [6100 SI00  |EEOO ASNI
8I0C- |6EO'0 |WYT0 (LOI'O |6ETO- (8610 |EITD |0STO (2800~ |6II0- |ZIE0 |96E0 (090D 0D
QU0 [SE0- [802°0- (2060~ (810~ [Z0U0- [90E0- (W00 (%0~ |1%0- (9960 |2E0- MO
8600 (9000 |[200- (OO0 (BIOC- (BIOO- |6OOTD |LIOO- |S00°0- \BIO-  (WEOO- 0¥
V550 |8ST0 |WSI0 (8210 (9ET0 |1S00 |MTO |10V (E6E0  |ELED dNANT
G200 (900 |0600 |0SO0 (S5O0 |SITO |egTO |2ET0 |IZI0 N'e
0EI0- (1200 {0000 |1000- |0IZ0 |SGIO (ERI'D  [8FI0 TSN
6500 (2900 |0900- (900~ (€SO0 |LWOO 6200 Ny
6200 (100 |LODC- (8600 {8600  |ZL0D LK
E0°0- [I2F0- |6WI0 (EFTO  |ZETO | GHONEL
oro |9100- |S000-  |E00°D N33
WO (8010 (SIT0 | L3WVO¥
1860 (6K Q¥
w60 | ENSIn
qUK | 8YANT | JH0dY [OTIVS| AT | OI9 [NOINOZ| ISNI |dDOWD| NMO | 00VO | AWANT | ONI'® | FZISOY | ONIOY | LION | SUANGL | LHAAXR |LAEINOV| 00N OIT | @KASTOIT | IRASOIT

kg Slolr (€ &)

1175

ST 41 M52 20124 10Y



(£ 4) BAL JA| UF2ARRIME #(LIC_SUMT)

45 - YTy

¥ o AR ELH EEP) EER) B34 EH
D e 1.286 1.272 1247 1017 0,883
Huarcep 3.97*% 3.85%** S 3.00*** 233
0.234 0.236 0.266 0.271
0171 : 1
0. 04
TENURE ? S %'27..
17
MULT ? 122
0.170 0153 0,147 0114 0,113
R e e e e R
0.178 s $ ) ‘
AC_SIZE g 1.81° 141 138 151 160
e : 0.057 0.029 0.042 0.048 0,043
= 0.63 032 0.43 0.5 0.48
0.239 0.299 0.227 0.211 0.208
LNEMP + 7‘39“. 7‘04“‘ 7'01..- 6.56-.. ggé;’l
0.130 ~0.098 20,109 20,101 0,
DACC ? "1 44 {14 132 195 118
pr— . 1032 ~0.954 ~1.008 ~0.793 20,780
! TS I X -+ il I 1 Akl N X Kl I X e
0.349 0.417 0.415 0.416 0.402
GROUP ‘J 3'?3Q¢¢ 4.48“‘ 4.43--l 4.38“‘ 4‘23!-l
INST N ~0.891 0,891 ~0.874 20,467 20,460
! “1.80° 2184 “1.81° 0'93 20,92
20,423 0,482 0,517 20,392 0411
FOREIGN ¥ “138 161 17 21732 139
=y E 20.001 0.005 0.010 0.017 0,017
- 0.00 0.04 0.09 0.15 0.15
- : 20,042 ~0.330 20,252 ~0.286 20,972
: 102 140 2109 “1.95 190
0,128 0,185 20,184 0.173 0,192
SALE_G ? 1700 139 143 134 145
0.261 0.262 0.269 0.259 0.248
EXPORT + 2_4900 2.53ia 2.64“‘ 2‘61 (L] 2}44!0
0.007 0.005 0.005 0.004 0.003
INVAR % 1.95° 1,59 163 115 0.88
o 5 0.120 0.131 0.131 0.139 0,137
! 414%% 464" 456 4745 469
~0.067 20,058 20,079 20,032 20,035
LOSS ? 2055 20,48 70,66 027 20.29
Aklgu x3
LD ¥5 -
F 330" | 1343~ | 1390 | 1328~ | 1205
=4 R2 49 46 50.40 5214 51.53 51.55
g8 % 544 544 544 544 544
VIF MAX 9 48 2.50 2.49 353 255

1) B39 B (i 1)3 (& 2) A=
2) Zzoke] £ab= White - t# 9
3) 'ttt ann t e SEAA 42 %, 5%, 281 10% T2 fol 8L oo
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g S4o| URSAZEME AHAHFA 0jXls oY

2y 5E AL 54 #ESFES S F
7ksle BA3 Ans Jepdo, A9 ds 54
BEEo] shiy FrbHEME BARFEY] F9A4
ol K3 offal ¥y} glo] A 93 54
BFEo] BojFe A7) ol WNSTE 19 A3
Ao ol JgFS v YA G Uepitt

M 12 A3 448 85855 (5,
AC_MEETY] #o] 255) WF3ARAE A
F(LIC_SUM1)7F B& Aoz J 389 AC_
MEETE 1% F%9A LIC_SUMI# $9g %
(+)9 #AE E4F2 3o F43] dste AL
AL3YFE 9 AF thi YR A dejAzo #
A2 BASS 934 Ha, g o2l
2ol Mot 8% JAATE o] Fol A A9 U3
7k Bk 3930 Hol YR AAAEE FAE
Z3NZ A& A9ANA 278 7heAel ARG
t AgdT9 ¢35 ZFo|ti(Raghunandan
and Rama,2007).

A1 93le B AAREZHEXPERT) 7} AET5
Wis A de A s i3 B anAel A= @
F ool s A gelA el t3 QA FAFE
T ¥2 Aoleh= /M 2% 5%~10% F=2 £
A #94< Holy AA"T Uk, AAAEI}
EAste 719955 AT AT Q947 B

E 34 2437t AR ENE BRETE
s AdeAze] $8F e 24 &E°]
Ade APAFE dAse Aot 243
o] FAAEIR= WA EE 2 olslsiy,
B0 4o YRAAAYAEE FEFoER

23] Bl A =g Asleted Zldstn e Al
Abste Aol

B 71500l 7RSI o 2A9] A4 7IRH TENURE)
o] YR ARARE A5l vl G W
S AR OE o2 7 AT AF AFE 5%
FEAM F9H F(+)9 #AE B, &, A
E7Mdel AAE e A%E dAY. TENUREZ}
YEARIAE QLo fod FH(+)o 43S
ol Atke AL AEAY7]00] ZojASrE §F 3
Aol tig AEA A]2jo] FA = 0 79 P o 2M 9
F/1RdE o & o, Wi ARNAEE Z3le}
E Wgog 719q%E AlAkehs Aot TENURE
£ A7 A9 2001358 el o
2 Aojmz 7S Us & A AA T 7I9YeFE
TENURE?7} &#A H=e #3971 d& 4 AUt
TENUREZ} &2 719 50] AdA oz 44347}
AU A39A e 4 Jdem2 TENUREZ}
olE ¥ige AHE U148 7HeAS g Ssid
TENURE$ A#d 4, MTBSe] Aad4 2 Ay
Hgtou foAe] gidltk. TENURESY 940l
U 3ol wgke 20049 2 20049 ~20059
< Asta oA 7)7eke gidez ARES
A 43 Agol = Ay} g2

mpx|gto 2 Zhael el 7kl ele] AAIA} o] A
4 743 #(MULT)E 4(+)9 $3& 2z 9
= YA vfHoldrh(t=1.22)." 284 F
&8471 LIC_SUM2, LIC_ACCY 7A$-ole 24z}
10%. 5% FZAA A %(+)o #AS B
Atk MULTY #ojAde siAIs AFHAM e A

24) FAM (21)9]M BEo| LIC ACC7} E4M491 ASoli= TENUREY Ha& 9H(+)o)lgh v]4e]a (t=1.50)22 vhxict 19
b 7KMo TENURES H& of WEAdo] o shatel E¥7)3be) 3719k didez ¢ Afdles LIC_ACCIAME ol

Zet,

25) (& )€ VARG Fol45E vastn AT 7K 4e AF/He ¥402g 43339 frosEes vHols MULTE

s fro|Hol},

AYSoIE Ha1 M5E 20124 10Y
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YR -3y

FAE FE A fle g3 gasht oo ZegRA
74 tlahd gAs Al e Bg Hola gloke
Aol ZAZYPE A AEA| 34, AT,
A% A R3] Be) 8 245 74T
A Age 352 3 wen.

FAMEES 7= LIC_ SUMI, LIC_SUM2,
LIC_ACCIA 2% A$E Al9Ystue FLdnz
LIC_SUM1 & 402 AY3leE 3, 24K
U39 F24 EA4Q 9193 R EPHe
25 v fejFoldltt. FEAYLSFE 2T J1UH
Z(LNEMP)€ d3d2 Y AdUAE A9
o 728g F(+)9 943 FAE 22, HdF
FALE(OWN)2 ()9 794 #AE Hd &
71 AFETE A9A} 24F 219 g E4)
7k #3ts]o] A4AE BUHYE] A WA
geA e 737} o FolA|A] g3 LS AALG
t. 714D (GROUP)Z Y4ER4ES vehle
5245 (EXPORT) WA RAAE A959
oA % (+)9 BAE BPY. et $3u] 50
25T 3A 9 ATEAY YRIAAA = AL
€ HHH BAE BAeH ol $£5HF0] 2
71994 F7HAo2 285 W3 A w7
2ol ddelyt Aite FAE Fold F 3L e
AlALR, 47371318 Yehll = MTBE Wi3 A #
A% U5} folFel F(+)9 WAE BA A
BAEEo] R3] YRIA DA EE S5t S
= AAR Unz] BARFES 25 8] 50 H o
Ak,

(E - 5473 #94< 59 ZA993 &
F%(AC_MEET), 344 &4 (EXPERT) 2 A%
AY71ZHTENURE)©] £&¥ 50l v)A& (343

WMBAA oS a3 2L Aoz 8
o 54 459 £3 440l Foiz < v ZE ¢n|
Agde 19 @S didsln d4H55e B2 9
TekE U deolN B4tz s 54 B
gt g WA o|Ao] WRARA
Adgsd vlAe %S FHqAAT. dE S,
20049 %, MH|20E 71Eee & o F3dds
7+ 1QAIAM 3Q2 F7ksha A (1) e 33
WigAdelAs d9c 8.3538FUF I3t
£ ol WHIARAE A4 SEREHT
5289 % 16%° a7t 2A4 (1o ©e 33
WisAdAE d95E A4 8540
37kt 9.42607, 1AM &9 F7}etd 7.4865
3. 223 ASAL71zE0] 1QIIM 3QR F7hetd
3.99%°] 71, ole WRsARYAT AL
o drEEHT 5299 27 18%, 14%. 8%l
APk Aoz2A A998 S9i5S0] Yia
ARAE Ao vjAe 9P Fohn & &
gl 2712 1y

4.4 %7} 24
4.4.1 A998 SAREI}) 7149

AF7A ZAI9319) S AA RN EAj7F F-2
sl EAshe Aoz HFdia EA L Agsly
ok A 93 B AA R/} A7 A E e st
EAZ At 7190] AL 3o AR RS
FE olfre ol 59 ARAL BEe9 799 AT
Ha9ds o AHH0o2 FAsele Aoz ¢
214 lth(Agrawal and Chadha, 2005; Krishnan

26) AARL7| RE ARJS qdoE & 29 ARl EZAE 97 3599 ursAeldduse) 3718 Ao, ole
WA gl g gl ge] dARERTd 49 8% sgshs 27)olc}
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ZAsigs]e] S4o| WRAAZRIME AHAATA ojxls ¥

and Lee, 2009). W3 A A= AL+ E &5
e Ax AFRIAFPS FAN7EE Ao2R
AAS193) AAEY] EAG WA RYAE
43 ddTe AR ZIg5ErEd e
WAl £A4F & e Aol

3 B =FoA Fojd szl JAAE
Ve dRE 3AEYY HEY oA 23
B #24 V1EY 594 AAS Zdn 42 A%
7) W] AR7tzAe] BAE AL 25A0E
< ZA45RE $717F 248 7 o meA ofn] E
L FFo AFEn FAE Z1 Ue V9EY F
Agez MdsE AE 438 4 A (Certo et
al., 2001). o|A & ZAIsI93l9 A7} EAlst
RS A#A T QLS el EAE 5 e WA
A& d77] Y8 ® 97 Heckman(1979) %
Lee(1979)9 294 3AEA #¥(two stage
treatment effects approach) o|-8-dle] ¥4gc},

1 DA E ZA 993l SAAE} 5 28
ol A(2)o Z2Hl ALY S sl FAATE
< F4stn, o] F44 SAATE ol &3l IMR
(inverse mills' ratio)E A4 2 SAA =
o|g7 Aitd IMRE WHARIAE A 2
ol A(1)e FrHaERrE TPAA JALHS
A Z2arsdsle sAA T oS #E
2 d3ste 282 4(2)9 2o 2ASILE] A
B7le] &4 432 FHHSZ sla, HYATE
(Agrawal and Chadha 2005: Naiker 2007:
Krishnan and Lee 2008)% 7122 S§¥sE
< Adgsle 4(2)& T4t} Agrawal and
Chadha(2005)914 Al4d A¥LES BF ¥
A7 2, Naiker(2007)% Krishnan and Lee
(2008)9] =2jdll A8 AWF2EFE F Y

ARE, NHEANAEE, AFAALEE F13t

st 413 M5% 20124 10¥

Aot A7 Ax P EXE FAIGH] Aso A
v} A= 2y X3}t

EXPERT = B + Bi BOARD_SIZE + ; MTB
+ B3 FOREIGN + B4INST + Bs AGE
+ BsSIZE + B;LEV + B3 ASSET EMP
+ Bo STD RET + BjoRND + B11 ROA
+ B MGT + 9% ¢fn] + 3dejn] + £(2)

EXPERT = ZAHsl93]e AR R EAS
@1, oE 0

BOARD _SIZE = oJAl3]9] FR2A o]Al3] o|Ale]

MTB = 27| AL AZHEA /A AR B
5714

FOREIGN = 93 FAAA E&

INST = 7|RAFANA L&

AGE = LN(1 + 43d%)

SIZE = LN(Al7}&e)

LEV = 2| F9/A859

ASSET EMP = ¥ $44€ /44359

STD RET = F7H-9 &9 #5844
RND = @] 394/ A3
ROA = g7)&o] /At
MGT = YA &

Agrawal and Chadha(2005)& 719#=271 2
T, AAES7 e 714 BAF Yol IAY AT
AL $&sta, B340 w2 719 B3
A A AAg sbeAde] Bot AL AFEE
7t2RY B 2 &Y W) g osd dig
F87t 2 A0 dFadd. 18y s
JAAEL 2 olfe 71Uy &34 AR
A2 HAsted 252 771 A%E AT 39
Ae) A Ae 9 HelFgo] HAIAE
Ealged 9 Aolth, #E/} 29, oA XS
7 7195 A EEe] Bustn S3sht on|
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245 - 53y

(£ 5) ZARIHE SAREIL ofF 28 EM2H

e s EXPERT
Intercept 3.368 1.49
BOARD_SIZE £~ 0.003 0.01
MTB +/- -0.121 -1.35
FOREIGN + 1.183 1.87*
INST + 0.137 0.156
AGE +/- -0.156 -1.56
SIZE +/- -0.092 -1.27
LEV + -0.303 -0.58
ASSET _EMP + -0.083 -0.81
STD_RET + 2.330 1.17
RND + 0.058 0.01
ROA + 0.711 0.40
MGT - -0.017 -2.20**
At 3
Arru] 3
Pseudo R° 40.02
qE F 544

1) ¥4 Ao

BOARD _SIZE = ©|Al9] FR2A o]Arg] ojAte] 4
MTB = 7129 A7k [ A7\ 37t
FOREIGN = 31%apa ¢ &

INST = 7| BF z}z}zlf&

AGE = LN(1 + 3344

SIZE = LN(A17ks4)

LEV = FAFd/ A5

ASSET EMP = % ¥4 /2443

STD.RET = F7kel&9) #39%

RND = Qe FA/ANEY

ROA = @7}l /A3

MGT = JeAEE

2) ‘..' ‘.' JEI__I'_‘
3) White - t& ¢

£ AR 4%, 5%. 283 10% F

A4 A 3 789 A R AT AR
A e 2% A95E 243 A€ 7hsAol 2 A

o 238 old 7149 Hisn I AFEL
34 & A5 AsA 7‘*}94%33191 AE7h7t
2% & Ao, =3 d@7tso] A9 2
A 9AYE WolSole FF UL mejs oo}

1180

TAM FAFE v #

o}, BAS fAG 2548 F25k e At
43 Ag7tee AFER AHo] ojn] 2
"°ﬂ e 719 A58 5 7] gl 27t 2

3, 3% qAt Z2n d4edld e 719esrs
’&*Hﬁ%ﬂﬂl AAR RN EAE 7Hse] E F
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LA el SHo| URATRIHT AXKIAT A ojxls ¥y

Agrawal and Chadha(2005)+ °]Alsle] 2
7t 245 9T 789 oAlEo] EAZ 74
o] 7] o AR EA /HeAE E AR
dZaigch. 2y Auj+t27F A4S AE
7V A 93] e 7ol Ade dF
(Beasley and Salterio, 2001)%} o|A}3le] &
7t 255 A8l Bl A#A gk F4(Beasley,
1996) & Z2%3Hd oAt 71 B4 F AR/t &
A& 7h5A0] Fold & SlE Aot gl *
A 2402 st FAHQ AFERAY|
2 71994E AR E/tE A3gcke Krishnan
and Lee(2008)9 F3< we} ol A2 U4
&+ STD _RET., LEV, RNDE BF (+)9 #
AE 7@, A AGAs FF o AR o
g 419 444S déste 94L& (MGT)
o] ¥25% AFEIHF] RS ALR Hol &
()9 BAE o33, AENES FYA] F&
719S A33tEg o & 71d AEHY EA Tbe
Ao| AttE F4(Agrawal and Chadha 2005)
of g} F(+)9 FAE dddh 4IAAEE
(FOREIGN) 3} 7| #FA7A&&(INST)o] %2
FE A4 AFEn gl g SAFL7F AN
A998 AR TS EA 7FeA F(+)9
#AE 7H4 AR 7|dgic)

23 (2)9 F4 4%= (&£ bl Busid, +
35 dAsA] L Hsse gFE Al
i, $3E 44 AFsdA e dFE 7dd d
o] X5 E AAA T LA E2 YA 2T
o] fol4& vep . 4 (2)d] 28 3 E

AE ALl & IAAFEY FHAE o] 43t
o A4 IMRE A(1)d F7H42 IFAA 3
AR 2= (E 6)d Busic. (E 6)91A
IMRE BE F5850 digtd F(+)9 78S
2o A998 d AARIPL EASES BEE
8315 YRrIAFYAE AeFE FHIe
78] A1 A8 H 7} S vep 2 3. 18
ol 27| A8 & FAIT o] F = AT
3| AAZ7HEXPERT) ¢ W3 A deA = Q4
(LIC_SUMI1, LIC_SUM2, LIC_ACC) e &
(+)9 F9AQ BA7F fAS 2 A FA L3
o] 54 (AC_MEET). A%A47]1ZHTENURE)
2 B} AL o]AE AF +(MULT) = 25 2P
AeA & FA5HA] ¥k W v nd o F3u
FAelA Aol7t wASA Gt F, 79
43 AR RIS A HYE FA o] FA T
(£ 4)9] A3s0o] BF FAHAY 4% 2353
1, 2o Aiex FHe ¢ A%

vja] SS9l AC MEET, TENURE, MULT
o] YAAo] EAsteA] &b st k28t A
%(Hausman,1978)& A&t 254 < o
ol 282 AdlE@ 9(2011). Raghunandan
and Rama (2007), Sharma et al.(2009)< 7]
2 FAs8ean, ALAU7IZHTENURE) 2 &
AF(MULT)E <Z&shes 282 Agrawal and
Chadha (2005), Naiker and Sharma(2009),
Krishnan and Lee(2008)¢] 71z38to 5319
o. 32T AF A o|E FASIEE S4us
M Aol EAA %e Ao e

27) (& 6)C 4234 $94:3L Hanstn glovy TENURE: 9332 djatol22 LIC_SUM2IME 10%2 #ol3e]d).

928) Davidson and Mackinnon(1993)e] Aatgh at5-~% 24 whiS AMsigich AC_MEET, TENURE, MULTE «l&3sh= 1
wle] SARMA dojd S UFIANIAE HF A9 22 A(1)9] 2 A R SHRFE FUIEl o] F
7he 2t Wiz} el dold WaAde] EAldhe Aoz sekslit)

ZAYASoITL Ha1A M55 20124 10H
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(£ 6) A7|ehHe] SX|

RET TIEE LIC SOMI LIC SN2 LIC ACC
e
AC_MEET + DaTks 0.1 el
R =" "
TENURE ? DA 155 767"
TR I s e
T R . |
R |
T S
LNEMP + 0.0 SE; i
wee ||
OWN ? 25 9% D
GROUP ? 0.408,, 0200 0.220..
INST ? 074 50 01
T T e e
wr [
TR S R
TR = e
EXPORT : e X Wil
T | i
TR R | S RS
R R S
T A i
=
i B 1340 676
C 53.52 51.45 58.02
L 544 544 544
IF MAX 413 382 430

V
1) 959 A= (& 1) (& 2) HZE
2) Z39ke] L34 White - t# ¢
3) *** *t aElm = gEAAA 42 %, 5%, 221 10% N felge ool
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ZARIEa o] E4o| R aHARHT AXXAER 0| ojXls Y

4.4.2 ZAS193)9] Apta 422

Sl 340 22 4 ol4e] 473719
& d2Aoz AYUYE HAHES sl UA
9 495 9%l FAue] 224 vges
2783 BAAE ALAoR 4AsT gl
FA F27t 22 9 0|2 F1YE FolN A
138 ALHoz HAF JdSe A HAHA
@ 7195 vste] AAR tele) vge A
AZ ESE Al 72 AilA o $4i
£ 27} ST 9 2011). <A #A9A9
3)9] %A AR & AYAe) B 2UHY J3to
Azuae 2 A U 28 JAS A
2 s Adel A s e AR SlolA
= g4 95 8 4 ok

EEPR R EE R AELE R FEREEE)
SEEREE P RS ER L EE SR PES
Aolzt JldEtt dx BAslAnE vdos A
A 71959 Haels oA RS BAAE A
Aol dZ37] ofels Btk AN T4
AYEE FA7E e LA oz el U3
g AL 7hsAol Yl WRolth 1HAE ¥
Foha AL E ABHo HAT A9l A
203 FAPA) U@ 22 oA S hehiol )
paAR e B AARATASE A0
Qe uld F54o] Yenz ARAez A
Q8T 4R 7YS B gTAow A9
92 4R 71AS BLOZ 747} Lio] BARA
< yHESIY. ££8 471 LIC SUMIY 9e] #
NZ2HE (& Nl Lragld.

(£ 1002 A998 5 74z HA3 7|9
FEAMT AR 2719 HY 7} EAEA
W A %719 RRAME A7)} 9
E Aoz veygr. 2pA A7 EEe] 735
AC_MEET, TENURE, MULT 2% $3#¥3
oA 2 F(+)9 S BolA g 3A A2}
(EXPERT) & #94-& Bo|A| sttt z7|Adgzio)
7} EAste 974 X719 B L9 N AC MEET
9} EXPERTE A3 %(+)9 f9AS BolA¢
TENURE$} MULTE Hlf9&o2 ¥gt) o)
Aite 2 dA719dM € AL s A
3 3719 B iAol o) AP Falo] Wi R3)
AdeAze FHE AL S 5= AL + 9
S5 AABIAIT A BAL 3% draA R 3
AErt.

4.4 3 WR3AAA = QHHTEES o] 8% 24

Wi AaA=E 484 A 887 AdA
doht B2 A4 Aol FYsx JeAE &
dhe = o2 AER FFALS oY WA
dAL AddFE A & 5 Sl YA e
gL o] 8¢ AYATE(Choi et al.,2009: ]
T4 9. 2010)= w2t WRIABRYAE AL
ol 21 @ AT F o] &2 22E AT 34
9 #(LNEMP) 2 W& H]& ¥4¢ RIC_SUMI,
RIC_SUM2, RIC_ACCE $&HTE 3l 472
7} F4uSo] Aojo) ZABAE EAsgn ™
AYPATFSA o] MFEL WA B A = o
3 JAAAFAFER YRS A B F2T

29) ApEA A8 43X 1Sl i@ F7H RS Alddetel 24 oge) AR ZE e 28
30) F49 ol 21 @S HE AL Bre AHgEte olfE 21F 3 g Y 2 AR d95-E el H9
FUY 471 acke ooz 18 YFEot RelAl e dF0] A7) A WA Sl (Choi et al., 2009)

ZAAs T xa 13 M5E 20124 10¥
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BN e

(B 7) XY ZAledz dajo] Mg zah 358 LIC_SUMT

LR o 355 A4A 714 2AA 719
0.295 0.269 0.155 0.229
ACMEET ¥ 9.48" 2,37 155 2.24%
-0.221 0173 0.264 0.277
BXRERT * 0.9 2072 L7 1.78°
0.182 0.169 20.002 0.001
I?
TENURE i 451 4.33% 20.08 0.05
0.866 0.651 0.022 0.002
l?
MULL ! 3.34%% 2,66 0.12 0.01
0.120 0.437
9
IMB ' 1.29 2,87
EAA 3%
Alqjtn] 3
dxrn) 23
Fat 6.06 7.03 13.69 138
+4 R 53.66 55.02 62.80 63.63
EE 5 224 224 320 320
VIF MAX 2.57 7.40 2.85 8.29

A A 714, AR A, AR
T o] FA 52 tBshked AHEE v Siok (& 8)
9] Panel A9l RIC_SUMI, RIC_SUM2, RIC_ACC
g FEUSTE o] 83 ¥4 AFE WIUFES F
Ao ¥asigld,

(X 8)9 AR BAYNTE T F5UY
+(LNEMP)Z Alstn 4l 7AF2E 548
7] glstel 2R 21 S H3 LNTAZ 37}
st FEUT YR AA AR A4S E F
FTH942 o] Fit3H(normalization) & 29|
B2 fudsse A unA FAETER
LNEMPZ o] BstAZiTh. (& 8)oA BX
o] A7|1A gAY E nadtA] ¥ A5 +32%A
v 39.18%~40.78% =AM (X 4)¢] W¥3|A 2
AL QU E THAFE AT 259 50.4%

~52.75% 8 43| Ro} FHY ¢ W73
ARAE ALFE AHEal7] e W73l A #e
Ax QY4E a2 FE5HUSE ALSSHE Zlo] ¥
A gAY S 2 2YYL RAFE. o& 3}
N H el g n2 g Aol sRRA 2 W3A
HAE JAUFE FTHEFE AHEste Ao o
2 ARYE A FAES.

A71Me e S nejslx] %ow RIC_SUM29
A EXPERTS} MULTS] #<j4de] Ak RIC_
ACColX & EXPERTS TENURE®Q f-2l4do] Al
gt gy IMRe] 2(+)9 feAdS 2 9l
omg ap|AgHe s}t EATE ¢ F U3 o8
A Ade F45W4E LIC_SUML, LIC.
SUM2, LIC_ACCZ AH&-3S 2l (& 5% 5%
& 272 Bojn Yt ABHoz (F gL B

31) MULT%®] LIC_SUM24IA 10% 2o F(+)9) #4E BolAltt RIC_SUM2AIME FE& (+)olu felid e Alkich
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UAISSEe] S40| URAATANE SIHNAFH oj3lE AY

(£ 8) 35¢T: UFshildaldz QHRsE

W o R RIC_SUM1 RIC_SUM2 RIC_ACC
0.023 0.027 0.026 0.025 0.028 0.031
+
ARINER i 2.89*** | 2.98** | 2.90*** | 3.10** | 3.90***
0.027 0.024 0.015 0.025 0.012 0.016
EXPERT +
Qionee 2.08"* 1.49 2.44* 1.02 1.67°
0.007 0.008 0.005 0.005 0.003 0.004
t?
LENLRE ’ 2.85*** a.0]%ae | o ree 2.13** 1.12 1.74*
. ) -0.014 -0.025 0.018 0.010 0.053 0.024
-0.82 -1.52 1.16 0.64 3.10*** 1.70*
0.067 0.061 0.064
IMR ?
6.57*** 5.54*** 5.63***
SAUE T3
Akl gjm] ¥3
Axrju] 3
F # 843" | 96 8.69'** | 965" | 853 12.09***
F4 R? 39.84 44.30 40.78 44.35 39.18 51.04
B2 5 544 544 544 544 544 544
VIF MAX 2.32 3.47 2.26 3.75 2.23 4.69
=29 74} FE5UTE FUY 19 T UE 9 FE 37 o] BMAI] dgS

JARIAE QA9r2 vHtox G S FAES

BaFm gl

4.4.4 71708 A WRgAdYA= A9
A7} nlA] = G

200440l R BARIAE] Fad HoH
o] Q& Aol ZABRA ) o] P

ke !

Agk 20058 FHE F88 HH EAl o
#Aglol WF3lA welA = g 2Agle HES
A &9 FgE . o2 A st oy
stal Z14Ee] 20043 5FE WA BelA = 3
HE 23el S A0 Ha & A7 BEIHE
200435 2009922 st At 2004

AYEAT xa12 AM52 20124 10¥

oA A& A7) fsle] 20049-S A9l 2005
GRE 200997HA] e REOZ sl AENS
FYsY. AAAe] Bae AUAAY At
AT A 2 AFEAMY AR A9
LIC_ACCeA FA¥+< BIG47E £9144 S(-)
o2 v B 2E A3 (X )9 FL38%.
Hoitash et al.(2009)2 W3] A #2) A 2o of
g AL ZstE @7 MTt 7hAbelesle] AR
o Y R3AR AR TR FFH 2 &F A}
olof #AANo] EAFE Bustn Ut ol A}
93] SAEH yRslAHeAze] any 1t
WA WA delAed dig 5o 74 2=
of o)&% F U2 A, SejueldAE 2006
YRE Y234 BT REFEY HEI|Fo| A
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35 -yuy

457] AR zH ojdd vl AAAA #A
7 ARG & 4 Slo o] AE Y3A B
Azd g 4 A3tz & Fe YA 74 AA
7h 2o & AYE 200613 ~2009 71zt 2 o]
A 71k ol ZAIS 939 S48 W3
ARAE Qdsel vl I 717HE o7t
YA ARG, Aol YA R =
o 2 ER HE71Ee] Bl 9L 54
I} 53 A w2 A 2ol i AL FATE 2]
WA 9FL vA A A9 E F YS AT £
A2 (& 9)d B2

ZA9 939 854 (AC_MEET)2 F 7|3 &=
F FeHoly frolFEAME AolE HolA| 4%k
ou AAEZHEXPERT) € 20049 ~20059
71N E 5%, 2 o|F9 71ZeME 10%2 F

o&Fo] Yol g ¥eld, A3 £(MULT & (&
)N ARE F 7|12t BF v foFolrt. A%AY
71ZHTENURE)-2 2006'd ~2009% 7|7t (&
HANAR 1% FFAN F949 F(+)9d 2g
< BAAT 1 o)A 7)7H 2004'd ~20054 &
H)f2] oAk, TENUREE ZAH93)7}F 248
71 A& 200182 71302 AL Aol 2
7)ol #Fate 20049 ~20054 717 EStelE ®
E714E 7t TENURE ¥59 B4 2 Ao
7} slol vlge Aoz Yehd Aoz 3349, 3
ARAEIY A7) A A& vt EHdM e B4
BAAF7E 102 dol 285 Mg + glov A
g g T2islA] kS W} FYF ARE
B3

20064 ~20094d 7]7te] W3 ABAE A

(£ 9) AxY 24

W4 o g8z 2004~2005 2006~2009
0.331 0.336 0.212 0.278
+
AC_MEET 2:39" 2.19** 234 3.49***
0.478 0.471 0.193 0.199
ER +
RREER p.3% 0.93% 1.8* 1.93*
-0.038 -0.033 0.094 0.069
l?
Ll ' -0.74 -0.65 3.8**" 3.08***
0.290 0.315 0.170 0.141
?
MULT ’ 1.15 1.15 0.97 0.87
IMR 9 -0.152 0.67:;} .
-0.44 4.33*
SAESF ¥3
Akei v %
AErn| ¥3
F @& 7.36*** 7.09*** 95 10.74***
43 R 66.59 66.23 485 53.57
BE 5 136 136 408 408
VIF MAX 5.25 19.56 21 12.44
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ZAIH2e] o] UREALRIMT XX AT olXle Y

7h 2ok AAF g Zu|E 7]Zko] A o] A 7|3t
H|gte] ZHAlelg3le] S0 W37 BelA 2
@ AAALFAFE vlA e 3] FoHoz
%E}ﬁf}é AES Wezle of2is] ¥ o 4

Qe A77F B8F FRO|AT AU §
’zis—} WisAde] A xd dd AHAL FATE T
9] A W3 AdAE 2 TET HESFol
frol@ 9%< 1|3 Ao BojA| gede F39|
7hsd B,

4.4.5 WFABAA T A8 FAARS A4

719E0] WFARAE ddFE AT A
metol & FAHQ AFo] B&stA 7] Wl
FAE A9 FAo 3 277 S F U4 A
9, rdARIAE A AT FAs= A
AA o B A= FHUA W73 A de
A dFox Boste A+ XFshe AUA &

o]l E¥sitt. WrsAdAE 9T I8 < 3
St=s @ AL FAAEC] 719 W3 AU
Axe] F42 st =82 77 A4E o=
2 YRR A7IRe] A= BTt 7]
%1501 ol AXE I} TAE S AT &

< Aot (o] FY 9 2011). oY & (2011)&
fr*1 g o] YRIAdAE Qe ¥
9 348 E2N AAS L AT 2%, 4
A fel4o] Fatentn Basigct.

2 A7 olE2 9(2011)9) W2 AHEst
5 R2oA ABAE AASE 7182 ts 434
Atk 74 o] YrFARAE Qe
g A5l zze A4 A4 2718 F A

T AAZ B4 A9 Aol WFIARAAE AN
d 7t g Azdd. JRiARAEE
AZsiA 4ste Aoz LA IAYAZY o
(335 9 2012) JAFME 28 ANFARE
A WA RIA T dFolgn FAetn ot
53] 719727t 2L 299 AAFA AN Al
o] WR3lA#egFol Bostn U 7HsAol o
o, mebA A4 Ade] YA AT ddoeg
HasAtn A o] FAXNE AAGE R34
AL Qo] £33 EAske 719 WF-3A
FAE Qo] gle 7o AFHe TAHS
et #FA7 FHE ASole o) EFAQ
e WIS 5 AT FE S 5447084 A
A g B =F 34, AF, A 2 Ve 74
A9 A A R3AFelAE Adolgtn
BE ARX ST FRAA AAGK. o] Fve=
g9 AeAo] 7P JAEHE A F2A o]ET &
AdA AYAZ A BE £E FAHEME &
89 Mz g2 UARE o Fx AT &
Ack Bkt ofd ¥ S AMSEA 2R A
A £ A9 = der

FAZANE ( )9 vustd B2 o= 5447
A 401712 EUxn $32FAFE 51.55%°I4
44.84%2 #A8AT. AZAEHYE g
2T AFdl= (E 4)°] A FLAAT 2]
Agrel2 sl IMRo| 4932 &(-)e&
g EXPERTS] #94-& Arepalch(t=1.24).
AA 2 AN E7I7F EASA T FEA 7L A A7
& A SAAE} #FAe dY B2
16% sigdct B9 AA A= FEHol
Ade Ao AAHD a9 A4S AE &

32) °]2% 9(2011)& ZARZ} AHE 7IJETE tioR @ PN ojele Arel AANYE AFoA Hskn Aist 2
2gt 4719 A B2 R sl AYE M AT

AHsd xja 12 ®5Z 20124 10¥
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335 - 33y

(£ 10) HFsA2lRT o3 Atz 2ol ohst 2z

Ay A LIC_SUM1
0.325 0.251
SlAEED 3.63"** 2.68°**
EXPERT 0.169 0.134
1.85* 1.24
0.052 0.051
HENTR 1.97* 1.91°
0.534 0.593
MULT 2.99°** 3.10***
-0.689
IMR Ao
AT 3%
ol 3
Axdo| ¥
F & 9.22"" 9.40***
3 R2 48.84 49.20
& 401 401
VIF MAX 2.96 4.45

e AU o] 5483 glerz (& 10)9
vehd 2o i@ dH L frEAd £ gt
Ay b},

V. 28

YA deiAes 7199 AFRadgd i
WEEAA 22N AFR RN YT &
A AP ol & B AT FAAAE0] AH
izl A el B B K R B B R
€ 8% ZYHF Fdoltt. FATF o] -3
FYAEE FAshe ATE Holx 53] A 2] A
2o 34 SRt AFEnYP e A2y g &

1188

vht Fo3AE 4 7 ot webA WA e
Az F4 F3E 2= AL A3 FaF
HA7F =3 ik $elvehe 294, 293,
oJArg] 2 9 F7HARIe] #ofdhe WE A A=
o HhE S s 719e dEAdAx
32 J9FE FNES Foza i AN
o £4 A2E f=dtxn Yot

£ AT UrdAdAEd g JAALER
of ZAIA 93l 54, AR, ASAY/
2 e AA3AL oA AF = F AL EY
AFH ARAATR 40| vAe %S 4552
2 M3 ol Sistd 2004358 2009371
Ao B2/ B Ada 4719 F 293
7t BAE 71Y9ES ddez AFEAE A6
o BAZATE 3 dAle] WA HelA R 9
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ZAsiEale] S4o| esE2lHE AHARTA| ojkls ¥

L, IA/AT/A3EA ] W EA deA = g
F 2 A/AFEA Y W A#IAE Qe
25 ZA93]e] 854, AARA, ASAY7]
T3 FYHA F(+)e BAE 22 Yoy g 4
A3|ALY] o|ALA AR & FEH Wl we}
FH+)9 S BAY. 7190t 245, 30
g 71432 248 JI9YsE, £3HF0] 2
3, AR L 71995 E AR AR A
Y77t AT HYFFAEE0| 245 U34S
A= dd95e Fde A3s B899, o
Az 2939 AAEI Aol e #
Aol S FAG o] Fox WA gskon] 4%
o] Aol ool Ais e 2E5S Bt ®
g FEULE THY 197 WS ARA E O
T2 A Afde $4Z237F ad2 {25 A
o 2005958 F8& Y EA o el ¥
glo] WA delAxe] g FAIe] AESA
#9o] o737 oo TR 2004
2 A9stn A E Ao HalA] ggk

£ d79 A%e 49 759 AR 873
s A delzze] H7t A4S ARH o2 £33}
A ojd ARAA RO 4471 e FALT
2 AR A Rl F88S AR Aot £
ZASIEo] 2L 319l F T3l FAAEE T,
a2]m A ET WAL, SRR T
B ARE IRk, T 719 ZA9o2A
o2 AYst 54 71l @ A4 F8E 5
Ao, g} 3434 o)Ay AYS B B
RS YR deA ] i AFALF
F7tol 34A 9FE v S BT,

A o 2 7993l E A3 7S o 73
o2 ZM8dslE X g 7IYER U] #3F
AN AAS93]e 854 F AddAN 2F

AT Mg M5E 20124 108

WRslA#AE Adset F(+)9 Fo4S BA
A HAARAL 973 AAdelN, ALY
71z 2 B 3R3A oA A e A AR
M F(+)9 frode BAT. £ Y73
AdeAze] 2EAED HAEE] FHE 712
AF9 vmoMe F 71zt ol f9F ol 2
282 Zagl. vpAgoz FAE WrsAde
Az QPR Ao g VFEE FA7]
ot ¥4 ALE WrAAAE e ¥
Alg BEAE AAT Ztole ZA9 93 884,
ASAL71ZE R oA AA 9] Ate WA 4
KA T AR folS Bshe AHE B
A, 22y A8E AAGE HEE TAE As
7H AR £ deAE A gAE olgane
& & gong Ane Mo FoE 712U 8.
7h stk Azt

2 479 e yrdARgAsY 2 #
FHo| EAsHA ¥E 71dE &, WrdAdAE
9 BYFo] 27k HAFATTEY WF-3
ABLAEE fAEL de 719500A A 93]
o] 543 WA g A e g AHAL TS
F 29 oA BAYE Yo R N|EATE
Fgste e At Agdd. dFHeEs
JARY (19 F4234 (& 4% (X 5)E 7]
AEoA 259 WisA B A el g A A
FarEE s & 4 e 9AnaE AT
. &, 719SAETET 2AN Y3 SAESE]
FolAE v FHe WAL A4S
B4R JldA e 2o of gkt Ak A4 W
23 ABNAE QLT Aol 7190 AAAL S
iAoz 23 Fastn EA AA FAstn o
EAE g2F Aot 53] 7K 54

o 9A At WFBA B A= et AH 2
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2L YUY

FA9 37Fe 714 E 5 A E g8E Ao,

FARE L FAEHE WisAdAE A4 of
ol ojd 71¢Ee] WA AA = dhato] ¢
ARAFAE A o2 Bo] eAE &+ U
o2 AFEa AA4 F&E AaA F7F AAH
A x=F$ e A& FEY F A2 Ao, 34
€ WisAdAs A95E FAAS| o9
g43ta sleAld e A ofF FE AT £
A7e] Ae o] HAFHRY BRIAE EYs
el 282 £ 4 J& Aot £ FAHE R
JARYAE JHFE AAE AT 4 (1)l
wet 7|95 298 SR E0] HE o
A gz A957} oA AEA vl o
£% 4 A$ Aoz ol FEAo et Y F2A B
gAze] v FArEe WEE AFded =55
g Aot

Wi deAze] AAALFATFRA A
U39 §A4E0] oW L MAE XS 4FHL
2 9e HdA 38S stz Yz A4EAT |
FeA R Az A AHALFATL W3 AR
Az e FFAE uisiAle @7] Wi 7
Al 93le] A3 sl AdelA e a3 &
Al di@ 2@ FAolgne € ¢ fle A
< Zed. WisA gy 82 AAAL
o thg A Zeldo = FRIE, FHAe FE
By, A4 g Fo= ARG 7199 YT
AvA s i FFATE 249 v8-29 £
g B 389 7] AdMe d4Add dig
AZolYd & o] E 4] ¥l g P E4o] B8E
Roldt,
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A7, A3, WA(2011). “BASI93] ] ApgA AR
8910 ¥ A7 HAYRAT, 207 A 15
47-74

Z2A941(2005), “dgeA vt £ ZHAISI93]9] RYART
BFL #|13%&: 51-63
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Audit Committee Characteristics And Human Resource
Investment For Internal Control Over Financial Reporting

Chang Mok Hong* - Jin Hyang Jung**

Abstract

Large-scale accounting frauds such as Enron and WorldCom revealed several problems in the
external auditors'gatekeeper role, thus imposing strong demand that corporations strengthen
their internal monitoring mechanisms. In 2002, the Sarbanes-Oxley Act was enacted to reinforce
the responsibilities of the manager and external auditor for internal control over financial
reporting(hereafter, ICFR’). In South Korea, several accounting reform efforts introduced a
strict regulation for ICFR. This regulation required firms to focus full-blown attention on their
ICFR. The quality of financial statements can be guaranteed to some degree through effective
external auditing even if firms maintain poor accounting and internal control over financial
reporting system. However, the long-run reliability of financial statements can be fundamentally
increased by strengthening ICFR. It takes large investments to establish and operate ICFR of
high quality. The problem is that there are strong possibilities of not sufficient investments
being made because such investments do not generate short-term profits and rent-seeking
managers may be hesitant to make investments for increasing accounting transparency. One of
the main reasons that ICFR be regulated is to promote investments to maintain its quality above
a certain minimum level. Of course, it takes a lot of considerable investments to maintain
internal control over financial reporting at a level beyond the minimum required quality.

At the core of the regulation of internal control over financial reporting are evaluation of
ICFR effectiveness and report its results. Managers are required to establish ICFR system
including relevant organization and rules, regularly assess the effectiveness of the system, and
report the evaluation results to the audit committee. An external auditor needs to provide her
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review opinion about whether the managers evaluation report is appropriate. The audit committee
assesses the effectiveness of ICFR from an independent standpoint, reviews the manager’s
evaluation procedures and results, and reports to the board of directors. The audit committee
also reviews an external auditor’s evaluation plans for ICFR and results, and approves them.
Such an evaluation process allows any defects of ICFR to be detected, reported to the board of
directors, and revised quickly. Since the evaluation results are also disclosed publicly, managers
are strongly motivated to maintain the quality of internal control over financial reporting at a
certain minimum level or higher.

It is essential that the audit committee and external auditors should make independent and
effective assessment of ICFR in order to facilitate sufficient investments to ICFR, which is the
essential purpose of its regulation. The audit committee will especially exercise important influences
on the manager's decision about investing resources for ICFR since it supervises the ICFR
evaluations performed by the manager and external auditor.

In this paper, we examined the relation between audit committee composition characteristics
and number of ICFR -related personnel for the KSE-listed companies for the period of 2004 to
2009. Independent variables of the regression model are audit committee accounting expertise,
audit committee members tenure, audit committee members” multiple directorship while controlling
audit committee size, audit committee independence and audit committee meeting frequency.
Because there are potential endogeneity between the level of ICFR- related personnel and
audit committee accounting expertise, we formally deals with this self-selection problem by utilizing
Heckman's method. We found that firm size, business group(so called chaebol), board independence,
operating complexity, and growth potential showed statistically significant positive relation
with the dependent variables(the number of ICFR personnel). On the other hand, institutional
investors” share-holdings, the largest owner’s share-holdings and absolute value of discretionary
accruals have statistically significant negative relation with the dependent variables. Finally,
all of our main independent variables showed statistically significant positive relation with the
dependent variables except for the multiple directorship, which has statistically significant
positive relation only with the number of ICFR personnel belonged to the accounting and
finance department.

The results imply that expertise gained through experiences in corporate accounting and auditing
practice play useful roles to effectively perform the responsibility of assessing internal control
over financial reporting, which requires a considerable level of professionalism. The results
also show that there will be positive impacts on the increase of human resource investments in
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ICFR when audit committee members share much information among them, and between internal
and external auditors through frequent meetings, private knowledge learned about a certain
company by serving many years as an audit committee member, and pile up experiences
through multiple directorship.

The study also analyzed companies that voluntarily set up an audit committee and those
that were forced to set up one. The analysis showed that audit committee meeting frequency
had significant positive relationship with the number of personnel in internal control over
financial reporting in both groups. In addition, audit committee accounting expertise showed
significant positive relationship in the latter group, while audit committee members’ tenure
and multiple directorship such relationship in the former group. Analysis of comparing results
before and after the establishment of external auditor's ICFR review standards. It was found
there were no significant differences before and after the establishment. Finally, a sensitivity
analysis on the reliability of the disclosed ICFR personnel data was performed. When the
observations having the entire department staffs as the personnel of internal control over
financial reporting were excluded from the analysis, results regarding audit committee meeting
frequency, audit committee members” tenure, and audit committee members’ multiple directorship
showed no significant changes, but audit committee accounting expertise lost its significance.
However, caution must be paid to this results because eliminating data is not a perfect method
to examine whether disclosed data are reliable.

Key words: audit committee composition, human resource investment, internal control
over financial reporting
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