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AE A7) A et S AR FY e
ATHFAAE 20149 39 2694 57144
N FAGA L R 31 =Y X
20143 49 194 "3€ 31¥ %oz
vA). &, ARIEIATE 7P el AlEHE Al
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gtk e Al WEH 7199 oAk W Akele] At} =& Fet T

Arel Bl go] B &4E FA9] BTl moldth(Chen  AF Bl digk Aol ket 71 W A E]
and Jaggi, 2001: Eng and Mak, 2003:  27/I7F 9 ©o] dojdtiu & 4 9t} uf
Ajinkya et al., 2005: ©]#9 ¢, 2012). o]59 9= 4 MIE B FAe #

rE
o,
>~
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Jote
N
N
At
o
3
ne,

Q7L o3 W] Aslolle] Wgo] 274855 B o Y4l we Ao, us BAS 93

Aol MES FARITE ABE ANSFEA BA AL BS 4y 12 BEPE] AN R0

A AL A A ol 278 AR gdden Ag dew duda vt ge M
739 AGANE ARAUAS BRI E 4BS S APt

St 2t o1 Ao 1 14

8 theat 22 7Hd 45 A 7Hd 5 gt 719 A 2% 71 F olA] ¢
=YAol =& 714l 284 ¥ 71
M 40 AR 719 Je 25 719 F oAk 9 Hop Q9 Vi BEE FAHeR ¥
R0 & V9YFE 134 ¢4 AlE Zoltt,
ZAFET ol e B FAIY HIE
7} =5 Aolth ZI9A T2, 53] o|atg]e] EYAo] ApLA F
Aot B AgE A AdEF) Bdo] gdevtl
7GRz, 535 olAbg]e] @Al AEE g =i BX| ¥tk Michaely et al.(2014)7}
TAY FAE ST eV BelM e B =R BA 22 d F dhdolt) o] mEdA oL 7Y
o Jith. FEACRE B =79 =9 #Hste] AT} FL IJALFE o] niptE F AH S
Laksmana(2008)7} 718 AR A A S 1 @Rt 2 A5t old e @45 olafst
ATh e AR Bpe #Hste] FAgor 7] S AREL FUH R F97ls AR A
23719 FA FA AAY2EE Ve F FAFE WolE st AU B A9 2 F2
o] E&4E 7lAZY = (bid-ask spread) 2 ©] e/ CFOMAR 35 ATxAl & 22k 24 2
o] MgAo] Yag Hol, A9 Badd A 9 2AA Al FAtete FARES AR
Ho|l JH WAL FEthe AE BT o] F o7 o]og WEsHA| w1 o] it F o]
a% oAkge HRgol 2 AS A EeHd It olfE thed 2ol Witk (1) A=
TAFL] T e e BoFomA, 594 U dEiuiairt 78RR A FEA 7L H] e
Ql o] Ak 7} TR} B AEA) A ol el A AL Al T HEHQ‘r HHg A1 995 2] deE 5}7] %

g AEES ATTIE AL BARAY. AT &, (2) F71e] WedE w37 S, agx

2 A"A Frankel et al.(2011) A97= Regulatlon FDE &F3t7] Hal. Mlchaely et
o] FHHo g st ARAHOZ FAS= pro-  al.(2014)7F £ =&l AHA AAEE FA =
forma earnings®] FAAE QEstE ATr) o)Al EA|uF 059 =Ro@RE Wik 223 B 4
3 594 48 A% d Wolte A& Hudt e 2Aw FEI &, #7E & Uiske 59
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M 6 U 71 " 2% 719 5 oAk 9
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Hr} QY HSE

Il. B2

HE AFARS A Sde o 3 SAF o3
dlo]E o] = (TS 2000)7 NewKisValues 53l
FEoIth 129 A4PElo] obd 7194 (4374)
=R kil

Aol &at= 714(7670), Ao Zad
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(37670)&

S U ARE 95T & QE ER
F 719je] Eo

AQstdt. 1 Az
2 AA=Eden, olF 3347H(26.6%)91 7140l ¢
A9 A By ZAE 3 Aoz ettt

3.2 A7

3.2.1 4 A B

o|N

FA A% 4% 1Y
2 A79 % WA S AF) Ad e 4
(1% o188 23] (logit) #4% S et

PayDisc; = ay+ «; Chaebol; + a,BoardInd,
+agBoardSize; + o, HHI + a5 Size,;
+aglev; + a,ROA; + agForOwns,;
+ ayGrowth; + a;(PM; + oy, Loss;

+ Idummy+e (1)

(Aedrd)

PayDisc = B A 7199 2F 1, o9 09
e Fol g drpas

Chaebol = W& 7|98 259 7+ 1, o™
09] gh& Hofg fuis

Boardind = A& 224 o4 7199 AlelolA}
TE A dd s VU= #

BoardSize = 7199 A 49 gl A2 E Fo 3t

HHT = Herfindahl-Hirschman index (5%
£ A99712)

Size = 7199 & Arte] AR R AR
_. _A—o-]_ 7k

Lev = 71309 FAe ARG AL FR
7R & WE

ROA = 7199 9giolole H7] FAY AR

MR E Wi 3
ForOwns = A&
Growth = 7199 AAIAE AR AR/ 2
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M = 571999 199 FF B5E 1Y A
Qo] 191% JF B2 e @

Loss = 7199 ddolole] & ()9l A 1. o}

Yd 09 72 2= g
ldummy = 248 13 53 (Fixed effect) S EA)
at7] 913 gnH s

o

40,

1o,
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nE
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o o B
R
R
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f
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.?L 04. DinAB o S PR |

A A &% 719 (Chaebol) =
AF 19 #e 7P e grReR S50 7t
1ol A] ol detute} o] URt 7P ETH it 7]
[ &% 7190 7 dd B 39 7?‘“
ol ¥ =tiA, Chaebol B4 AATE fo

F(+)9 & 7 Aol
oz B 9o = W 29 AWl o
A& 5YA (BoardInd)& A& 224 o4

7199 Aslolat 42 A4 99 F= e o
Zgsig. AEel 224 o199 e o

A SRRE ASlelAr Agalok B, Hslel)
FHFUAA AAE AT 2 99D F5

S el FES o ol G912
3 M2 AR Fof sle So Aoz
SNE9] SAe PAEe] 18 el
< 719¢ltH(Black and Kim, 2012; °]&% 9,
2012).

S RIS

7199 FA ARl = mA
AORZ e SRIES At BAHTR A}
L3tk AA, APAFAA 719 AR ¥
| ol S A= 8UCZ AAZ AMF H|
& (proprietary costs)e] &X2 Qo] AA=
£ Y= &89 A4 (Herfindahl-Hirschman

>

ZESAT ®447 M4Z 2015H 8¢

Y Ha SAol ojxlE F

Index, HHIE AH&stsith. Akl We] ZdAo] A
55 719 HE I gig Reo] Ad A=
o443t tHRobinson et al., 2011). x4, A4
H]-&(political costs)®] HEAE 7197 (Size)
£ At 719 tEIE 25 A tidol
g 7hsAe] AR BAA WL B gAl F
7VeHAl ¥ 22 (Bannister and Newman, 2003:
Gong, Li and Shin, 2011), 7135972 FA]

P E HePE fle] AdHog v Aot ®
g 7197 R 245 71l tek R o] i,
BE g FoE B Jo|BE FA FEE E
% Aolgta o4ad 4 3th(Botosan 1997: 2.
- =47 2005).
7]%491 FAu & (Lev) & A8 (ROA) B &4

04—‘?—(Loss) AR AekAel ZAGE o] S 1]z
[¢]

T e A8 tH(Eng and Mak, 2003).

7]%3% é(ROA Loss)°l 555 BAHE
AFHog AT felo] EAste v, £
o] B2 719 B FAlo tht T wje] Mk
2l FAE Ade {9l JA] EAgrh. Fafu&
(Lev)ol =oW ERIAEZAZAES] HHol| gk
Tt FouR HPH I/ FEo] Ee AT

(Hope and Thomas, 2008), BAld H4 HH

FAd te P59 ane Aepel gAY
Aeg FsAE 2 Aole o aE & Uk 2%
F3E FUE 4995 U@ 4 a7} gon
2 g 3ol @ o] £ Aole Berso]
FANGE TAGT(E4 o 2010). 719e
AR (Growth) o) & A4 Al S5
9718 W] 99 ARE NG 0] Yene
$A Mgz TG0 (894, 2000), o4
FB 2vos 542 BA8 99l 7199 2A
9 Sol AAzaE AP goz 2P olag
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+ o, HHL + a;Size; + ogLev; + o, ROA,
+agForOwns; + ayGrowth, + oy P,

(2)

+ay,Loss; + dummy+e

MeA)

ContentsScoreD = B A Ulgo] FARLE S 1,
ofld 09] g< /I Huris

ContentsScore = B FA U89 FAHA =
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TS

Uz Wl giat de 2(1)2 548

2 (2)9] TEHFE 499 T B FATL

FAAJNA & a87 2XE el gr¥
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v A7, AlZH(time) 3 #HE ABES
A3t 549 Atde] dojurztA| e Ak &
Mate Wi Eoltt, 53] Add A 52 544
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Weibull AEdF 23S 53 £4& AslA A}
1

Eohe AF MERE 20149 1€ 195H 2013
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b o Ay ot Hd oo M
rn.?L'_t'
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—

N

DayTimel)$t 20139% AFHE DA E A& Al
3 20129 % A EIA S A Ee A7 2fo] |
& (DifferDayTime2) S &8ttt B4 Gt
ofdzt Azt & @z S wed Ad=as

A3eleh. o] Ael7h 255 71%je] 20134E A

Xe]
A% A B AEE AIZEe] Afo| M (Differ

A B 7k Aolgta ddsta leB®
AR AAES Yepll= WS (Chaebol) 9 3414
5 U F(PayDisc)9 ATRTFE Fe
gk < vehd Aoz 7lEd 7 6
A 25 719 F o]A8e] =9
A7 w71

Z dgslez 719 Ad
HA QI B FAE St oA
=940 £ 719S Uil 2ol 4(Chaebol
x PayDisc x BoardInd)= 93 & ()¢ ATE
yehd Aoz 7|tEc)
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o WA= dF
7F ek 1% Wkl Aok 49 99% 5 Zete
7B 47 1% 99% w22 2% (winsorization)
Sttt
20139 % AR E X o] 19 FHQIE Ha FA]
5 el PayDisc A9 B-E 0.266°]
m ol= A 1,254709 719 F 334709 714l
A e A B FAIE steithe AE Ve

ok, £ AA BEAAM iR 7Y Jg 2% 7]

12) A

A

A
y

HAASAT H44H M4z 20154 8Y

E A t7F 25 Ak pdl Weibull £E2 whethn 7l AEFFE o A3 2ol 29tk hlt;) =hy(t)exp(Fz;)
h ()exp(Bya ), + By +-+B,a,) VI by 7IAARTSE 2ulsi], Weibull HEPS RPelME pt* ' 9] ghoz A%
o}, webd, Weibull 289 £7994 d<r(harzard function) h(t)9 A7} o® 543 A7t o)A
Z&(survival rate) S UERE AEE5(survival function) S(t)E theat o] Aot h(t) =pM? ™1, 5(t) = exp(— )
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(E 1) F2 g 7|84

HPT RS Bt ETHA P25 5 P75
PayDisc 1,251 0.266 0.442 0.000 0.000 1.000
Chaebol 1,251 0.168 0.374 0.000 0.000 0.000
BoardInd 1,251 0.275 0.158 0.200 0.250 0.333
BoardSize 1,251 1.845 0.286 1.609 1.792 2.079
HHI 1,251 0.235 0.180 0.116 0.187 0.264
Size 1,251 19.140 1.856 18.215 18.884 19.863
Lev 1,251 0.427 0.206 0.261 0.429 0.575
ROA 1,251 0.035 0.069 0.006 0.033 0.069
ForOwns 1,251 0.066 0.108 0.004 0.018 0.071
Growth 1,251 1.324 1.122 0.626 1.015 1.600
PM 1,251 6.704 6.992 3.081 4.708 7.461
Loss 1,251 0.209 0.407 0.000 0.000 0.000
DifterDayTimel 1,251 11.756 0.037 11.735 11.768 11.769
DifferDayTimeZ2 1,241 13.171 0.008 13.169 13.170 13.177
ContentsScoreD 333 0.201 0.402 0.000 0.000 0.000
ContentsScore 333 1.312 0.662 1.000 1.000 1.000
Holder 333 0.703 0.458 0.000 1.000 1.000
AeAd)

PayDisc = 9o MU RS FAIS 719 A5 1, ofyH 09] g Fod guis
Chaebol = R 19T 259 A5 1, ofv¥ 09 @t Fog fu]is

Boardind = 7199 AteJojAL 5 A o]AF & UE gk

BoardSize = 71949l AA o|A} ol AARIE FH3 %

HHI = Herfindahl-Hirschman index (FE% At471%)

Size = 7148 & Apke} ARIpAel Ad 2 FHeE g

Lev = 7199 #A9 FEAAE Ak AR E Y &

ROA = 71909 delele= 7] FAE AR R e @

ForOwns = AR &

Growth = 7199 A7 E AR BRI RE Y &

PM =719 71499 1907 Hd BEFE VY 199 19F HF BF2 v ¢
Loss = 7199 9doldo] (-9 A% 1, ob® 09 ge FoIg fnHs

DifferDayTimel = 71ZEANHCZ AR 20149 1€ 142HE 20139 % AAQEIME AZS A (S = B)7A 9 A
ZH A28 H3 F

DifferDayTime2 = 7199 20139 % AIQEIME AZ3 AIZHES = )3 20129 % AREIA S AES AZH(ES
o] zfolef] AARZE F3 Gt

ContentsScoreD = B FA W&o FARLAE S 1, olvd 09 @& 7 & grs

ContentsScore = B FA U89 FA4Q0 Hxo] whe} 1, 2, 39 @& 7HA & HHF

Holder = B FA gide] i 7199 HUFFA A5 1, olUW 09 #hs Fod gujds

)

I
e
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A (Chaebol)°] BTAHLZ 16.8%5 A8t 3 A WA 7H 7 o] WA 714

om ojals] EYAY tEARE AMEE oAk Wl ERATH (F 3)9 A WA

A}SJo| ALY W& (Boardlnd) S BHACE 27.5% TR 719 Ad 2% 7|9

olet. A 7Fs/del w2 Aolge A WA 7 g

B Ao = WA S AFs) e d9 B 2AEA 492 yehdo, 24 Ay g 719
5 =

2 e
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e,
T
N
hin's

=
_?l_‘

A FAAQ AEE 243 ContentsScoreD  FE 2% AR5 YEWE Chaebol 852 A
Hgo] JidE 0.2012% By FAIE o 334709 St ol F(+) 9 @& 7 E Ao E YENT
Ng 2 FARR dY B ZAE Aot At (23 = 10.40). o]& BFE 7Y Ao &2&9
e 7190] ¢ 20.4% 95 et @9, 9 B V9L FE A9 AU BE FA] 7HsAel =Y
T FAY AR HEE 17E 7Y £ = AL gulstr, B A7 A WA M AA
F2 233 CotentsScore W59 HFL 1.3122 & Aot = o33 Aae Yii 719 Ad
et ok Al WA 7HdE AEet] e AReE 2% 7S] 99 A B FAIE 71359
& NZWAS(DifferDayTimel, DifferDayTimeZ2) Aol S B 3usly] Hule 9388 AFHo
of B4t #2247 11.7567 13.1712 YEpsiT), 2 A BEE FA gt A onjdit
(£ 2)v B Ao Agshe Faueite] 4 s, (G 3)9] F HA d& ul WA 7 dig
#ATE et di R 719 J9 &% o458 Z23E Ushdt 24249 iR 71 Jd &%
YEH & Chaebol B+ 499 MAE B4 FA| AK-E Y= Chaebol B¢} ©1AK8]9] E84<
o5 (PayDisc) B 9L N B FA 74 Uehlle BoardInd W53 S (Chaebol
A H=(ContentsScoreD %= ContentsScore) x BoardInd)7} frelet 4(+)9 #& 7He AL
oF g &(+)] FHBAE 7= AR YBt E YRS (z-# = 1.71). ol= ttE 719 Hd
Wk ole 2 A7 A WA 2 F A 7S A 2% 719 7 olAElY E3Ao]l EeE U
Aote dd A#E & 5 vy, v gt R 7] e B A 7beAel B Ete AS 9nlst
A A &% AR (Chaebol) St 20139 % ARGE o, B A3 o WA 7S AAse Aot}
A9 FA AEE Yl ARE(DifferDay - 5, ©1A39 5840l 2555 29 B of
Timel, DifterDayTime2)3rol< <3 &aaA gt FriAol wrte AgdTe Ans stg
7F bRl 3kt HirR 719 A 2% 719 7 oX8le] 5/]Aol
& 719S 4 AQE B FAE 9 &
4.2 7\d B3 21t Qlo] A7] wZell ¥ A5Hor By FAIE gt
= A2 ot
4.2.1 99 A B FA] of ol gt 4
2
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PayDise Chaebol Boardind B;Zd HHI  Sze  Ler  ROA  FoOwns Gowth PM  Loss D/T’;[Zﬁy Dgf;f;y fgfﬁ;s Cgii’;”
Chaebol ~ 0.359*
Boardind  0.307* 0437
BoardSize  0.180% 0.264*  0.370"
HET 0013 0.096° 0.043 0.058
Size 0.367% 0.426% 0.395% 0.260* -0.017
Lev 0009 0.124* 0.110* 0.097° 0.041 0.128"
ROA 0.105* -0.003  -0.041 -0.074° -0.089 0.048 -0.308"
ForOwms  0.313* 0.257°  0.284* 0277° 0006 0317* -0.155* 0.176°
Gowth 0021 0019  -0.040 0.023° -0.042 -0.063 0103* 0.091* 0.129"
Pi 0519* 0.232° 0.260* 0021 0024 0251° -0.025 0.111* 0.283* 0.105*
Loss 0.110* -0.026  -0.000 0019 0040 -0.095* 0.251* -0.685° -0.104° 0.039 -0.109*
%ﬁ’]ﬂ” 0013 0003 -0.037 0003 -0.003 0014 -0.028 -0.025  0.008" 0.013 -0.013 0.000
%ﬁ’f‘” 0041 0.055 0039 0.088* 0022 004 005 -0.007 0024 -0.003 0038 -0.024 0.615°
g;’f}fg“ 0274* 0126 0004 0196° 0113 0045 0074 0240 0152* 0173° -0.023 0.038  0.059
gfo”lfm 0311° 0152 0035 0219 0.14 0049 0064  0.251" 0.164* 0.199° -0.014 0035 0058  0.941°
Holder 0261 -0.144* 0106 -0.157* -0.154* 0052 0001 -0.228% -0.125 -0.006 -0.012 0032  0.13 -0.247* -0.239°

VRige i A (% DS 32 A
P21 FEAA R e
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DI Jlg e 24 0f%7} elele] Jely B4 Bl ol ¥
(E 3) U8 7Hold 24 ZA| ool thgt A= ZAnh?
(1) (2)
TEWMS = PayDisc Coef. Coef.
(z-value) (z-value)
Intercept -11.947*** -11.862"**
(-10.34) (-10.55)
Chaebol 0.875%** 0.289
(10.40) (0.73)
BoardInd 0.349 -0.208
(1.10) (-0.48)
Chaebol x BoardInd 1.732*
(1.71)
BoardSize 1.003*** 1.029***
(6.79) (7.44)
HHI -0.327 -0.370*
(-1.41) (-1.68)
Size 0.337*** 0.340***
(5.83) (5.52)
Lev 0.180 0.107
(0.63) (0.40)
ROA 2.539%** 2.440***
(5.23) (5.60)
ForOwns 2.891%** 2.860***
(6.62) (6.35)
Growth -0.180*** -0.171***
(-3.94) (-3.56)
PM 0.311%** 0.309***
(5.70) (5.66)
Loss -0.017 -0.028
(-0.14) (-0.22)
AT x% g
Pseudo-#° 0.404 0.405
HTES 1,251 1,251
VAo g A (E D& 32 A
Doxwx owwo AN 10%, 5%, 1% TN Fol 8-S UEhd.
4.2.2 9 A B FAY FA A g o A 2 A9 F A s oAl WA vt
4 A3} ol vl 4% ADE ekt (X 09 3 W)
A3} 5 4R 22w A PARA FES o
(B 4)e NAE 9 By FAY A A A N <= (ContentsScoreD) 2 AL we] =3
AAEIT H44H M4z 20154 8 1089



(F 4) A 7jold B4 ZA|o| THA ASol| thet 24 Znth?
Z&W = ContentsScoreD F&W = ContentsScore
Logit 23 Ordered Logit =3
(1) (2) (3) (4)
Coef. Coef. Coef. Coef.
(z-value) (z-value) (z-value) (z-value)
Intercept -2.045 -1.617
(-0.96) (-0.79)
Cutl Intercept 2.389 1.881
(1.02) (0.81)
CutZ Intercept 3.230 2.729
(1.41) (1.21)
Chaebol 1.667** 0.672 1.782%* 0.648
(3.00) (0.75) (3.20) (0.76)
BoardInd -1.569*** -3.465*** -1.556%** -3.752%**
(=5.17) (-5.12) (-3.55) (-5.83)
Chaebol x BoardInd 3.042%** 3.494***
(2.84) (3.77)
BoardSize -1.014 -0.898 -0.869 -0.748
(-1.27) (-1.07) (-0.96) (-0.80)
HHT 2.127*** 2.076*** 2.328%** 2.274***
(6.57) (6.35) (6.98) (6.81)
Size 0.022 0.016 0.016 0.009
(0.75) (0.58) (0.48) (0.29)
Lev 0.821 0.669 0.898 0.735
(0.87) (0.70) (1.09) (0.87)
ROA 3.023 2.609 2.915 2.584
(0.71) (0.64) (0.64) (0.59)
ForOwns 3.048** 2.934** 2.753*** 2.636*
(2.48) (2.07) (2.66) (2.09)
Growth 0.160*** 0.203*** 0.197*** 0.240***
(3.28) (3.79) (7.05) (7.58)
PM 0.018 0.015 0.022 0.019
(1.20) (1.03) (1.64) (1.49)
Loss 0.185 0.164 0.263 0.249
(0.32) (0.29) (0.43) (0.41)
AT Xz X% x3 >t
Pseudo-R? 0.166 0.171 0.145 0.151
ZES 333 333 333 333

Duigd i@ Ane(E DS 223 A

Do owr e A2 10%, 5%, 1% FEAA Frelde vend.
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A 2345 vepla, Al " U] HA 4 B
7 A FAAQ] HEE 17E 7] SHHE
(ContentsScore) 2 S8 Y= W cHEATY 2
HE ettt 4 AR A7S AuEd
Ht2 7Y Je &% 75 Uehll= Chaebol
W] 39 A7t Ko F(+H)9 #dE e
Aoz Yesth(z-gt = 3.00).
= =9 %*T‘% A =9 24 A
Ve THz-3k = 3.20). °ol& UitE 7197 Tl
sl 7]%%1 737 4k 71l el ":1%94 A
W B FAZE Y FAAY Aoleke
= A8k Aot} wg olegt @ﬂ—‘é ﬁ HA
7P A A3} tEe] dtE 719
71l A Ade A B g UE
g 7199 AeAQl AdEE vuy & F59t
Hoh FAA R 9l By i FEE At
= A= ongtt,
A, it R 7] “?l 2& 71 F oMY =
B A FAI7FE A
A& ”ﬂiiﬂ H 3 it 719 Je 2% o
& Yehl= Chaebol 852} olAH3] ] 594 S
Yell = Boardind 53] 3 W4=(Chaebol *

A
B

Boardlnd) & Z78te] ZAEA 2 92 A BA
< FIHAS. EAH, Chaebol x Boardlnd)

Mg A7 2R RN f-ﬁ’%iﬂ‘:‘“ow LR
F(+)e] & e Aoz e o)k
9 % oAl Ewol ze
AgelA B FAAL Qe B4 3A7L olela
Aeleh vl WA HS AR el Atol),

4.2.3 AR aAM A A AT A

(& b= AMEA AZE Al ddE A iA

HAASAT H44H M4z 20154 8Y

ol Ha= SAloll ojxlE AF

7HAE A WA T tig AS 2AE YERd
o (E 59 A HMA d& A TEAHE
20143 1¥ 1¥€= AA3 DifferDayTimel W
S AHEE 23S YEa, F WA 4 AP
o 71EAA S 20129 % AFHE A A& AJTFeR
A8 DifferDayTime2 A45 AFEe 235 U

BTt

A Ay AR DifferDayTimel?: Differ
DayTime2% MN43d< ol 25 U5 719 A
&& AR S YeP= Chaebol 59 7ME B4
A AR5 YW E PayDisc 49 WS

(Chaebol x PayDisc)® A7t gk & (+)9
= 7 E Ao ® YEsT ol 20139%E A

BIAE AES AA 719 5 AE By

g it 719 A" &% IS0l AREIAE

A AEthe Ae nlst & A9 *ﬂ

A W& AR ot Aot} &, 99 THQd
J"JE fjof at= 7]?35 1 2 7149 /‘}‘”E

_T'_/\].Ei

/‘}‘ﬁEJ—HE A& ﬂoi
I EE8F FA U
Ao oJnjgi},
npRleko 2 B AT oA A 7ME HAEE
fste] o|atzle]l EY¥AH S UEllE Boardind ¥
FE F7Vt Chaebol x PayDisc x Boardind
g Asstatt. 449, dw "ot
|5 3= 7H el whet o]Aks] 9] o
719 & AU BEFAE 6t
=2 7S A9 T
0139 = AFPEIAME & 7]
3FoA o AEFE ouigtt = olYe A3
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H0
oo
1z
k=)
[
°

ol
o
rot
ol
+

ok

(F B) ARIETN HZ A- ZBol et £4 2

ARG = ARG =
DifferDayTimel DifferDayTimeZ2
Coef. Coef.
(z-value) (z-value)
Intercept 1.592%** 1.549%**
(41.78) (37.00)
Chaebol x PayDisc x BoardInd -6.249*** -6.471%**
(-2.86) (-2.66)
Chaebol x PayDisc 1.592%** 1.654**
(3.14) (3.02)
Chaebol x BoardInd 2.264** 2.268**
(2.45) (2.42)
PayDisc x BoardInd 1.559*** 1.576***
(3.67) (3.64)
PayDisc 0.110 0.109
(0.94) (0.93)
Chaebol -0.267 -0.261
(-0.66) (-0.64)
BoardInd 0.413 0.410
(1.27) (1.25)
BoardSize -2.458*** -2.437***
(-17.62) (-15.76)
HHI -1.381*** -1.440***
(-11.56) (-11.91)
Size -0.381*** -0.384***
(-9.48) (-8.67)
Lev -0.358%** -0.360***
(-3.89) (-3.71)
ROA -2.690*** -2.761***
(-5.95) (-5.82)
ForOwns 0.736** 0.751**
(2.41) (2.33)
Growth -0.085*** -0.085***
(-2.96) (-2.93)
PM -0.038*** -0.038***
(-4.52) (-4.59)
Loss -0.379*** -0.380***
(-4.76) (-4.66)
e =Ll x3& ¥
log pseudolikelihood 125.398 68.783
ﬁ%‘r 1,251 1,241
Do giek Awe (F 1)S F2d A
Dox e ko A 10%, 5%, 1% FEANA e Yehd,
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ted@lol Tl 2= SAof ojAls &

zAgons ne B4 928 AN WS WIEA A% B 9o BEALAY AH
=7IE = vt ”EH@ 2 Ate AL 9n o B4 gd A7 o F 7bsAdel da, FAA
g}, Hg 9A o F Ao|ng g A3yt 2 &2 & 9)
te F27F A ojeldt Aol dial (£ 6)0l
e BAE Ago] T 7Ige) HulFEel B
V. =712M 294 e FRS TR BAS NP AnE
ANelz QoY 1 A%, wegAge] Ao
7} obd R (Holder = 0)oA e TR 719
5.1 SAIE & 7Helel EMol| e AEZ 0t o A 7)o A AR B ZA Y A
A9 754l £E Aolohe M 2% AAHY
HEYEI7E ZAE A Aidle] A 4 &= (Chaebol® 3AA+ = 2.816, z-3t = 3.86)
(E 6) ZthFF oFof w2 U Tl H4 ZAS] FHA HE 24 ZAnh?
F&WHSE = ContentsScore F&EWMS = ContentsScore
Ordered Logit 23 Ordered Logit =&
Holder=0 Holder=1
(1) (2) (1) (2)
Coef. Coef. Coef. Coef.
(z-value) (z-value) (z-value) (z-value)
Cutl Intercept 0.592 -0.082 5.609*** 4.888%**
(0.15) (-0.02) (7.78) (4.56)
Cut2 Intercept 1.711 1.044 6.424*** 5.T1T7%**
(0.45) (0.29) (9.02) (5.46)
Chaebol 2.816*** 2.201** 0.804** -1.415%*
(3.86) (2.04) (2.04) (-2.08)
BoardInd 0.193 -1.127 -2.387** -5.152%**
(0.13) (-1.26) (-2.67) (-5.51)
Chaebol x Boardind 1.889 6.114**
(1.51) (2.50)
BAM ¥ ¥ ¥3 x3
AT X3 x3 ¥3 ¥g
Pseudo-R? 0.239 0.240 0.139 0.154
B 99 99 234 234
Vg gigt Ade (% S xS A
2w wx w0 AN 0%, 5%, 1% FEANA F3H Yyehd,
) (E 6)llA A8 BAWSE (E 3)3 FYs, SAlE gt dups A
AYSodT M4 M4z 20164 8Y 1093
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°
rok
0z
rok
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+

AT T2 (Holder = 1)llMe o]d 24 2 5.2 SAIE 9l 7folel B4 2ol £Fof 2 AHS
e} ol M 2 B 59 #HE AL fAH L Znt

AT (Chaebol®) E|AAG = 0.804, z—#k = 2.04,

Chaebol * BoardInd® 3|AAF 6.114, 23 = TAE d9d A ST #-s], BegRot
2.50).1 ol AEFF & O YiFo] TAY BAE 499 HE FA £Fo] A Hih 71FEY
el B¢ B HE FA " FA] A H Lo 5ol 7k A5-9F hldEn AN o & A5
Aoz 2 ol7ld £ tigk a7 Wik 7199 FA BTt OE 4 gl o2 A gl

19

130]  AHA0R etk 8ol A5t a] Ae (E DANE B 3980
1 o

(B 7) 253 70| e U 7jold 24 Ao THY HS 24 Hop?

F&WE = ContentsScore &R = ContentsScore
Ordered Logit %8 Ordered Logit =8
Pay Low Pay High
(1) (2) (1) (2)
Coef. Coef. Coef. Coef.
(z-value) (z-value) (z-value) (z-value)
Cutl Intercept 10.997 12.218 3.549 2.449
(1.14) (1.31) (1.54) (0.95)
CutZ Intercept 12.497 13.742 4.158* 3.085
(1.27) (1.45) (1.84) (1.22)
Chaebol 1.088 2.123 1.627%** -1.717*
(0.86) (1.27) (3.02) (-1.85)
BoardInd -5.997*** -3.871 1.025 -4.615**
(-3.06) (-1.55) (1.31) (-2.51)
Chaebol x BoardInd -3.910 9.344***
(-1.21) (3.82)
BAHSG x5 >3 23 23
=0l xE X3 x3 ¥
Pseudo-R? 0.198 0.205 0.178 0.205
xESF 167 167 166 166
Ddigeo] giek Ao (% 1)S 328 A
Doxowx w0 AN 10%, 5%, 1% TEAA FreldHe vEhd.

14) G 6)Z (& T)olM+= Ordered Logit ¥4 ZZE A8t U, ContentsScoreDZ A48 Logit ¥4 A3 94 BL3H

ek,
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e 71 Eet &% 0771 ool JHeld 24 SAlof olxl= I

BAS A A0S AAstn ok 2 43 1 5.3 FAA &3 71F0| ME A4S Ay

& FYo] v TE(FHgk olst EE, Pay Low)

ANMNE Chaebol 2 Chaebol * BoardInd®] 37 oldel (X Ho A A= FAE 34 7]
AF7F FelotAl Gaomm 7HddA A3 71 o wet FFE WFE ARSIIAINE, B AdA
o 34 B=rt ‘/}E‘r‘JrZ] gt g, Begde] & AXSIGRe] 4 34 71 Alwshe FEe RE
FE(FR o)} FE, Pay High)\X<e Chaebol 7t Bt2A Yehta sleBg 7k 7jeds Eejst
2 Chaebol *Board[ncH SAAG7E F(H)ez o BN Adsit. 4y A 2 71l
frelgozn 7k 2 9 58 AXshe A7s vet B4 Ade (& 8)d vehta 907 (1) B

Wi sioh(Zt2t 1.627 23k = 3.02, 9.344 z-3  FA ) =

3.82). ol& |9l AZANE Addske Aol ke ARG/ YA FLE 242 Logit 4T At
B 219, 2 7199 GARQ 3AA wgo]  PE A

2 agolghe 4 Ak )

T =] T n=

(Z 8) 2t 72 X|Ho| CHEt U9 7ol B4 ZAlo| THA HE 24 Hnh?
: Bl 7 A2} 7}
Logit NEH Sk B3y
Coef. Coef. Coef.
(z-value) (z-value) (z-value)
Intercept -2.958*** -4.326 -2.228
(-2.89) (-1.29) (-0.90)
Chaebol 1.049* 0.734 -0.084
(1.65) (1.21) (-0.06)
BoardInd -4.345*** -10.758*** -5.157***
(-8.54) (-21.21) (-7.54)
Chaebol x BoardInd 1.740%* 11.461%** 5.955%**
(2.46) (8.53) (4.25)
EHSE 3 X% &
AT xg X% 3
Pseudo-R? 0.158 0.274 0.227
B 333 333 333
Vg gigk dme (F 1)e #23 A
Dox w0 AN 10%, 5%, 1% FEANA 58S e,

5) (& TolA AHE BAWSE (£ 3)3 5o, BAWSl gt 7514%5 At
16) 7% 3 54993 WA, 433 SAAE WA, A4 AFANG A% Logit $HE FU 9] Bo] EAA o} &
Kol A9 st

7) (& 84 AHgd FAH 3T FLotn, AR g A= gt

rlr
}:M

HAASAT H44H M4z 20154 8Y 1095



2840 2o/ - Ba%
5.4 THSEES 0|86t 2l 7HolH B4 Al 0{F 71950l tal &40 Ak dgxEE 7dTS T
AS Z1 Aol ol (1) 7197tE, (2) FZeld(EPS),
(3) AF7HA /A&, (4) AZSE (HE,
7Hd 1 2 7HE 4o tigk AFed glo] 7199 (5) EXl g, (6) dusgE, (7) 84, 282 (8)
T2 EA gfoldf me} FA] 579 Aozl BT FAmlE 5 s oY WsE 4ot
It A3 gdste], dA 3719 divdel of gt FEESAE Fs] Hal & T4 23EHAA
d FARRE EAS AU S EES FAS] B WSS A3 3 e dRdd &5E VY9E
NFSAT S 034(2010), B9E(2012) 25 9 EAS UEE 5 Y AREY (a) FEMIE
e A dA4E9 A5 dtRrgdided a%d dof] AAZIE H 7)., (b) TP (EPS), ()
(F 9) I2E2S 0|23 U 7oy H4 ZA| off HZE An)?
(1) (2)
F&WE = PayDi
¢ N arise Coef. Coef.
(z-value) (z-value)
Intercept -19.814*** -19.145***
(-2.87) (-2.78)
Chaebol 0.507*** -0.389
(2.67) (-0.94)
BoardInd -0.801 -2.728***
(-0.76) (-4.14)
Chaebol x BoardInd 3.063**
(2.69)
%Zﬂ‘ﬂ‘{[: :\]’J‘-_@ ﬁ—z_;;j_
AT ¥t 23
Pseudo-&° 0.343 0.348
ﬁ%—? 254 254
Tl e A% (R 1) 42T A
e e e Ak 10%, 5%, 1% SEIN IR e,

18) #dste], ol

7P 1 | 49 Bl @gstn /M 2, 3 2 5, 69 AT #AYe] Arku JJrDPo}“‘E}. a2 ol

= Minutti-

Meza (2013, Section 3.5)7} A& g vl /‘gsckﬂ_/,: A HAoHo] 7R E o ZAAHE wZo|th: (1) wiF o] FH &
£ 2oM (&, AT #AHE FHA atw), (2) HlmaF v AP aFel e ¢ Wid “‘:‘Ei—rﬁﬂ A437r A
ALAT NP A Z24ee QAT + ol 2, IAEA] BA 2 Al FFE F ol AL Y] Ay
o= i 2257} F 1/6% FA3| 2018 2“1, webx] 7Hd 1 8 49] Aol gk 23 S %’%'P% 7Hd 2,38 5, 69
At EolE BE o= FAIHe] EAsks A7 el Zé%—/l 37k vi§- o ek ofet 5] At °“*§}E]7] ol

g A7 28t add e Byetn RS ¢
i 7:17]. Oﬂ"]"'fﬁi 7—1 i—/] ul—akg
T840 A3
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2% 719 5 olAkgle] SRl wE TIddA e
AREDA FAIE BHAAZA] o) 2 PErE
Acz d 3 Aoz eyttt ol o9 HEo
W T3 Aol A Fobd AR
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Large Business Group and Executive Pay Disclosure:
Evidence from New Disclosure

YongSuk Yun®* - Gun Lee™ - Han S. Yi*** - Soong-Soo Han™***

Abstract

After the Financial Supervisory Service (FSS)'s amendment of the capital market act of 2013,
Korean listed firms are required to disclose their executives pay information including executives
pay amount and grounds for their pay in annual reports if executives receive compensation
more than 500 million won a year. We examine the executive pay disclosure practices of firms
affiliated with large business group (hereafter chaebol firms). Specifically, we investigate
whether chaebol firms are more likely to disclose the executive compensation information,
whether they disclose more detailed information, and whether the way chaebol firms time the
disclosure differs from non-chaebol firms. We also investigate how board independence affects
those disclosure practices of chaebol firms.

Our results are as follow. First, we find that chaebol firms are more likely to disclose executives’
pay disclosure, and they provide more specific information on executives pay. On the other
hand, chaebol firms strategically time the disclosure by delaying the disclosure toward the due
date of annual report submission. Those results suggest that chaebol firms have an incentive to
reduce firms' political costs associated with their executive pay disclosure not by avoiding the
disclosure and hiding the details of pay information, but by choosing the dates that such
disclosures are clustered to dilute the public attention.

Second, we find that board independence, measured by the ratio of outside directors to total
directors, is more likely to inhibit chaebol firms opportunistic pay disclosure. Specifically, chaebol

firms with higher board independence are more likely to disclose individual pay disclosure, to
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provide more detailed pay information, and are less likely to opportunistically time the annual
report submission. Those results suggest that independent board plays as a monitoring role in
disclosing their executive pay information because firms with the independent board are likely
to be more transparent in disclosing executive pay information, compared to chaebol firms with
lower board independence.

Our study extends the prior literature on executive compensation and disclosure by providing
evidence that chaebol firms pay disclosure behavior is different from non-chaebol firms with
respect to the timing and the level of details after the recent changes of executive pay disclosure
requirements. We also provide practical implications for policy makers that they should provide
more detailed guidelines on the contents of pay disclosure because the level of disclosure would
be influenced by corporate governance such as board independence. Without detailed guidelines,

we cannot guarantee the successful implementation of new pay disclosure regulation.

Key words: Executive Pay Disclosure, Strategic Disclosure, Board Independence, Large

Business Group
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