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7] A3t (Holmstrom and Kaplan, 2001; Linck et al, 2008). L&+ 2000 o
Z2HFAE AR 2HER Qlste] 2 A S 9hA| Frk 20029 A
H| Q1 A-2-28] HQ(The Sarbanes-Oxley Act, 0|3} SOX)0] Zi}E] o] Z|ujjt
Z, 53] o|Atg]of gt f#AI7E e U AR skl A=
TAE S7E olAt]of tisto] et A Fofgt Aok AHA=
SOX+&= Hl=r 7|99 o|Atg]o] o] 7HA] WIS 7FA AT (Linck et al,
2009). PFEA OS2 SOX2| ZF}Section) 101, 301, 303, 306, 307, 402, 403,
404 5ol olAtglef Rt Zolm, o= o|ALB| 9 osFEAl, FHA,

Aol e A FAES G ek

2] A9, 190dT) T IME F§917] o] F 719 Auh o]
it iAol AE Aol dojuth HAGYE Bele Fa U F
bt g 719, S8 Aae $4E Aultxeks Aol 4gly] o)

Soltk. 1 % Fhke] ojA7b ojatEle] EAolom, HA| oAt F
Apelolake] ulgol chal A7k AlAFE 9 chkim, 200, I 5 2000 o
Fol AAIR Arefojate] v &S FTFRTHEAN, 2006, 4 9G], LA, o]
59, 2010) JEM olAfsle] AlmAol i YA ojHol et
o olg Sol, Aol olxsle] & TA & olAEe) i
o 4] E}. B dEA APelE CEOLFojof w2 2016\ 5+
S AE W 37N LT ALDAE ARRJ o] ARES 37700017 €]
99.7%92] H| &= ZASH FAoz yelyth

n)=0] 79 o|Atg]o] thgh theFgt A7) ojm] o] X E ik
53], olAk2)7E 719 oAl Aol FFE PR ok AT Es 7Y
7} (Shleifer and Vishny, 1997; Core et al, 1999; Erhardt et al, 2003; Bhagat and
Bolton, 2008; Cheng, 2008), 7 %% ILA|(Goyal and Park, 2002; Laux, 2008; Wang
et al,, 2015), M&A(Keys and Li, 2005; Cai and Sevillir, 2012; Schmidt, 2015)2} 3¢
g AEo] Stk dubA o s 5923l o|Ake7t 7] A YAtE Ao 3
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e8] Af= olAbslel URIRE AFER T2 ARQoJALY] 534
(o1F7, 2014 4154, 2015, 71 AT AAE, AP, 2008 A=A, 097,
2009 F@A, FE, 2011), 719 AP &GS, 2009 AL, 9, 2e
T, 2015)0f] TsE AFEo] &Rt o] oAb e} TS ASES
F2 Abejo|ate] S iAol HAER] okow, o2 Q3| 7|2 Ao

B =wl 5A2 =0 o|abgvt AR oz VYTt YRS
o3 QPETFE AFHog BAs o]F u|En Hwshs Aotk
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© Bt 621902 n|=8] 9.1390f Hlsf 22 Holth ey =
ol 719 AR Aol ARsh] wiZel deHlie o ol &

Aok 71t rE Aol mhet o] AkS] R AA= Aol 7] o
O Bh(inck et al, 2008). = WA, gh=0] 79 o|ALE] o] =7 G (ArejolAr
H] 8L 44.75%=, U] o] ALS] 9 %ﬂ*é(%%l oJAl H] &) 78.84% K T} Hf-9-
w3 pEolth 2000t Eo o|AE] Y] HHAdo] HEs] A E L=
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Aoz FAHh 2y nj5o] A9
olAb Hlg)o] 7147kl S ARl 4TS skar Qlrk g 71} oAk
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= 7Fe = EATH

2 A= v=Y Yo Al Aol HS| o] ARLoARA| =7}
YA oA JES FAT] oA Hitth= e AFSEAS
ol Holal itk 7 AT T 7IA7EAF AbejolAbA ol
g BAolghe= FEo] Q1o Choi et al2007)T} 7F-a-4], 320129} B
223}t} Choi et al.(2007)2 1999 FE 2002¢ 714 =74 A O =2,

AtefolAte] Bl EY AL AbelolALe] Hlgo] Z]PTHAIF Aol
Al k= AS AR Bk 434, S3Ee 4524
< &°f 2000858 2010@7HA] =7]e e SR Arefo]
AR HlEo] S A7V w2 hY, WIS AR

oJARe] Bl Z|A7EA o BATE A, F(—)9 BA dtte A&
Bolth B Ao B4 7172 2010l £ 2015922, A 7R A 20099
o AbejolAb AT 201261 9] AFAFBI A AbSlol A} AL 27hS B EE

il

o AN QHAUTE, 3] AelolAte] BYH FA L AUl T 3
Fo BET 5 Arks 04 7129 T A7 HolS £ ek ALY
SMAEL S IMF F§917] AFol A P v 4
glont, olFol HYA Y Folz UaAo] WolArt & 4 glom,
2GR PUAE G4 Aol BPHS PN ol BE
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o Ao A 4 Atk ol vl ARete MaE F3 7]
& B3 olAzlel EYA fzw 2 7199 7HE A2

WA o0 Akl SRl oA Aol A

T
x2

o
U rr

-lN
1



36 HIMZKT M4 XM 15

I. HYAT W oA STy

1 olAtE|el g Y Mo

71949) olatelt QAT FA 719 AulFRe FAF AAUZ
o0& Gk o8] FHASLS APt IFY Uk Fu 5
A et 7]ele] Akl AUk BAT Abe] HEo] FAHQ e
u]E 5 Glofok geh. 3k widgh WAISHE /1Y 2GS 91a Ao

ik
o,
oA
)
=2
=
r
)
=
>~
>
otk
24
of

ojARIT 714 At B M&ASE #E AF4ES vt Ak
Core, et al.(1999)= ©|AFS] FFE, Affo]ARR]E, CEO®| &3l ¢

olAL, ol AFIES] o] W oaly HY HE 5 olxts] 72 o
A2 ARSI 5 WESHS oAETRE J1 VPSR
el EA7F A2l YEtuH, o|2 QI8 CEOOIAl ¥ B2 o=
A&, § 2 7Y ATE Bt FAS) Erhardt et al.(2003)
oJARZ HH F o] H gtz ezt sl Auy, ofAloh, u] A5

Ahel wlgol 7199 Akt A A e As S84
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ol S olge AWES S o5 7Y oJARKIY] theFg ol
7194 TS AHAT S Yok FA3IT Keys and Li005)= 7] 37 ol
o oA Z 9] QL o|AbA] HE) Afolof] A A

3tchal %3t Bhagat and Bolton(2008)2 o|AM=9] 5

2§ % CEOS) o Aol /199 Pl A= aem g WEY
FAAel 8T FAA B0 Gtk BelzErh Chengoos S ol At
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of Gl AL HolEth It olibael Fmst Z A9 Folo] =2
317] ofel 9w, ol = Qls) SFerAQl Aol Weld HsAe] Hrhs 7}
5ol 719k ol 719 ATte] WEAe] W Aolekn FAth 4
AE, A0S 213G} Aol A} k9] ALEATH Aol 4
o] $&48 19T YES A YEI} Fe5E AT Brkm 7y
shth HeA), P Ao olAks] U AbelolAt Hlg, AFeIA W
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3 o Ay
N3 FAAROIEY BAS AT o5 2004d e 2006
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W Aplol A M-S FAHEOI B FOT BAT Gk RS HolE
oh el ARSI Us] W EA8) U] Aol At vl go] e
Aol B A Lehdth ol % uigoR o5& Ahfol A5 719
kel et FHH GFS FRAL FEH, SE5EQINE oA
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u]=9] Ao o, o] AH AFEAFR] ISS(Institutional Shareholder Service)
= 719 olAtE] et WS FE Ay A, oJAHES Employer(7] 5
AP, Linked(E+= affiliated), 123l Independent(ZH 29l o|AhE HF5l1L
gltt. o] o] maw, ojitgle] WHE F 7Y WiRlo| AL B
g2}, oG SAret A wtAl ol Q= A, LAl AR} TS Ao QL
= OlAFE ol99 BE YA oJAtR hgit
A 2GAES 45, CEO ¥ d¥s AQsta A 3¢ 5t 2
Alo]l 1185 o]Ho] Q= 1829 AL Linked(EL affiliated) AR 7
Zth o] " CEO?| A%, ol oAl et JgFelo] rbm o
S v, o] 2 <l H Al7le] BAIGle] vl o]AlE RFHL
CEOE AQl7t d¥=9] B BA 59 ¢t 3lAtol| 8% o] 9l
= 79 Linked (B affiliated) O|AFZ ZFSEI T
71EAA Q] Aoof QlojAl= SEC(Security Exchange Committee: 7]a-3
dAHLN LA AAsH= 7 idS =Uskal Utk olo] wEw,
o--Ap, R, AR, FRE, SR, FAA, Q1A (n-laws), LIl 57
A AGAY 282345 Adghol Ue A 35 HE5HA oAz
L A& 50 CEOSE AFE Ao Sle oA & B+, ol
SYARJACHE #AZE A5 ghethy) oJAk= ZFEETTE ThoF =A<l
o|ALe] A 7F = SAfo 8 E|E= AL 1 Linked (EX affiliated) ©]
el Apgbel ol gk
FESHAAR2NYSEH UAHNASDAQ S| 7 3lALe}F A A
of gl Abeh BRAT olAte] BYA olRE BT o]AE &3t 7 Qe
et A=l G sl A HE NYSES] A9 A& 109 28 =
£ 719 99] 2%, NASDAQ®] -9 A&7 247 98 &= 7Y
olo] s%g 2= A7 gel LEAE MEYHQ oxE 7hH
o} 1559] ¢t ATl Sl Aol HyA o i AHol 9lol, /1Y

-
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OJAME Linked (Ei= affiliated) O]AFE
ok &2 Aooll whZ Linked (£

off AlATsFA
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25D

L

affiliated) OJAFS] A E <& 1>

(E 1) 0|2 OJAl & Linked(=£ affiliated) OJAF AH|

3|
oJA} AQ] A o] A Uy
1A 419 3IAF 1A} A el )
ZIONS L. E. CEO%} SCF
BANCORPORATION SIMMONS A
THE CENTER FOR
ABIGAIL S. CEO¢]
I. BRANDS, INC. FAMILY SAFETY &
WEXNER vi--=}F
HEALING
BERKSHIRE HOWARD G. CEOZ9]
. BUFFETT FARMS
HATHAWAY INC. BUFFETT ol=
MARRIOTT OHN W.
J CEOZ9] JWM FAMILY
INTERNATIONAL, MARRIOTT
o= ENTERPRISES, L.P.
INC. 11T
BERKSHIRE RONALD L. HZA 252 MUNGER, TOLLES &
HATHAWAY INC. OLSON A5 OLSON LLP
WILMER CUTLER
INTEL CHARLENE Wy A&
PICKERING HALE AND
CORPORATION BARSHEFSKY E
DORR LLP
1) 1SS oA EFE= 1SS TH ORI E 223} T) (https://www.issgovernance.com

/file/files/Directotindependence-US.pdf)
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SYSCO JONATHAN HZA 252 ARNALL GOLDEN
CORPORATION GOLDEN AF GREGORY LLP
. J. POWELL BEH BROWN & BROWN,
WESTROCK CO
BROWN A2 Al INC.
OREILLY LARRY 0] A}3) MERCY HOSPITAL
AUTOMOTIVE, INC. OREILLY ol&3} A SPRINGFIELD
LOEWS JACOB A. A5 B4 JPMORGAN CHASE &
CORPORATION FRENKEL AuA AE CO.
* AHE AZEE 7G5S S 20149 S&P 50000 43 71, LinkedE HRE oA
< J92 &3k
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oA oAbBle] BYAS e MR uFe] ok =
AL Hl &S, o] B AFYJolALY Hl&S ARSI 7]
ZEA O] M= 71E A FE AREE= Tobins QE A
A ThH(Gompers et al., 2003; Villalonga and Amit, 2006; Dahya et al., 2008; Fracassi
and Tate, 2012). Tobin’s Qi ZFAFY] A A7FA & ARI7FA 2 Ui 71O
2,714 W A 2o digt A 7R E T & 3l
=3
7199 7HAoll Y& vA= FAHTERE 7] AT (Totl Assets),

el x], 2ea 719 tard 24 24 F7)4
AT )RS 7)Y B oje] AZRASAA B
I Qlon, o
AU E 7] &= STk Brick et al, 2006). 7149 A5 2ol Qo]
ko] 91Ee w9 = oy, 2ARREY o5 &
2 283t % QITH(Kraus and Litzenberger, 1973). F
a2EE 7199 el vlE&S Wi e anE YA
and Milhov, 2002). ©]&{Fk ejujoA] e x]= 71 Y7HA] o]
Alof QLo %Xﬂ%‘ dazt ok ool w2 719 7HA7

T den, F71HE 5 o AA
e Xb‘fioﬂ Oﬂ’%k% S 7Hs e aEste], 9 AR W A

A T (Industry-adjusted ROA)2} A& ThIndustry
Adjusted Stock Return)% EAHS ZA AT <FE 3>L FHPEAES 9
& WS Hojg HolZeh u|3t 7|95 AR WRDSS] 1SS A
9} Compustat ExecuComp AR E 0|83} o, st= 7|52 A RE
FnGuide® o] 5] 4451 Ac.
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(# 3) = e
PN 4ol
Aol A % ApslolAte] ga
Employer + Linked + Independent(1] =)
Are] ol AL/ oS EL(Fh=)
Independent/ 0| AFS] - E. (0] =)

OJALZ] i

oIS = (%)

Tobin's Q EAAE+ A7HE0] — A7 AR/ A4
Total Assets Z2}AE
Levetage & FA /A7 A FE7HA

ROA — industry median ROA

Industry Adjusted ROA N
r ROA = 0] 2] /544

. Stock Return — industry median stock return
Industry Adjusted Stock Return

Stock Return = F7}lE

<E 4>E 38 W55 JJ2EAFIt $4 o418 Fuk @
o] W 6217, v]Fo] 9.13 o]tk 3o oA FEIL FAHOR
FolulsiA] Atk Leju B4 Eie] 9l T7]9o] FmIt nlo]
ujl A7) wiel g vl AETE 3 4 ook AwHow 79
o] whe olAkslE AXE Aol 9l7] wiFelth w7191 Al
oA} Bl & wT5%E ]SO B oA} H] & 7884%c] HH BAH O
Fojulst7] wek 2000 Sof @tel A olAks] AEAt s A4
Hof goolE Bk o A3 u3H] Eeli E ulNL Yk A
o|ct.
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(# 4 B 7= SAZ

Panel A: 371

N Mean Median St.Dev. Min Max

O|A}S] 6476 6.21 6.00 1.90 3.00 13.00
AL] O] AFH] (%) 6476 44.75 42.86 12.75 7.69 100.00
Tobin’s Q 6476 1.24 0.99 1.05 0.28 37.07

Total Assets

el 9 6476 2780.00 182.00 17500.00 7.11 338000.00
o

Leverage 6476 1.53 0.86 3.53 0.00 163.54
Industry Adjusted
6476 -0.87 0.02 7.86 -47.63 20.53
ROA
Industry Adjusted
6476 9.69 0.26 47.51 -114.96 301.66
Stock Return
Panel B: u]=7]¢]
N Mean Median St.Dev. Min Max
OJA}S] FFIL 7355 9.13 9.00 2.09 5.00 17.00
SO A &%) 7355 78.84 81.82 11.05 0.00 100.00
Tobin’s Q 7355 1.86 1.58 0.94 0.31 6.19
Total Assets 7355 16393.22 | 2525.87 | 80205.69 58.96 1913902
CERS) ' ' ' '
Leverage 7355 1.08 0.40 27.49 -255.23 2183.59
Industry Adjusted
. 7355 022 0.30 8.52 -226.10 70.47
ROA
Industry Adjusted
7355 345 0.00 38.82 -148.92 513.24
Stock Return
Panel C: U] 27|13t =271 olAk2 Bl (HD)
_ T=714) -
=71 =71 _
@F=71%0)
O|A}E] 9.13 6.21 2.93 (0.000)
oJALE] E=HA%) 78.84 44.75 34.09 (0.000)

*

Tobins Q2] Z-$- 2010~20159 % A5E FHstch A glo] A 2A
48 919 Tobins QF A2 o] WAL 20001 %E 452G ol oAk A
A 24 HLES A9 v Standard Industrial Classification Code 2 digito]] 2J3l, $H=
o PRBENYUE YRS o SosLh Pand Ch olat8 uel B4l U
T-test A5 HAFI QIrh T-testo]] HFh p-value 71 T Qrol] FA|SHGITE
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ojAtE] &) Z-AM 7IA7HA S BAE AFEt] Hsl fEle A
A3 HEAH S 0]831F S ™, Fracassi and Tate(2012)0] whet o231 2

° 3742 dAstack

V,, = a+ B (TotalAssets), , + 3, (Leverage), ,
+ B3 (E dustry — adjusted ROA), ,
+ 8, (E dustry — adjustedStock Return);
+ 85 (BoardIndependence ), , + 35 (Year), , +¢;,

rr
~
>

Vi, i71de vl Z197FATobins Q,  «
(Boardhdependence), ,+= 17142 t7] ©JALS] EYAS YE = WH4R
u)Ee EolAl U] &S S Aol A} v &S ALILh (Year),
= ]9 Ak aaI AR ¢ = 7|}, AR wE e
ettt W4E F Tobin’s Q9f SRS 79 2 2 3 2 (right-skewed) 7}

FEHXA ey, slHE4A o] Fe2 Rl 2R Mgt
o] A}g3h4ict

~

(7 5) 3= 20t

Dependent Variable: =714 o=7]1 ¢
Ln(Tobin’s Q) ) @) €) &)
-0.059#¢ -0.055%+* -0.056%+* -0.058*+*
Ln(Total Assets)

(0.000) (0.000) (0.000) (0.000)

0.006%* 0.006%* 0.000 0.000

Leverage

(0.033) (0.038) (0.891) (0.910)
Industry Adjusted -0.310%* -0.305%* 1.690°+* 1.706%+*
ROA (0.029) (0.032) (0.000) (0.000)

Industry Adjusted 0.165%** 0.169%** 0.125%%* 0.126%+*
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B EMAT 248 M1 S

Stock Return (0.000) (0.000) (0.000) (0.000)
0.079 0.048
AFQ] o AL v]-&(3F
refelAl M= (0.352) (0.565)
0.181+* 0.161%*
EZo|A} H]-E(u
= 2o] A} 1] &(u] ) 0 006
1,154k 0.996G#+* 0.8144k 0.8207+#*
Constant
(0.000) (0.000) (0.000) (0.000)
N 6476 6476 7355 7355
Year Fixed Effect No Yes No Yes
R2 0.073 0.103 0.167 0.186

REOAL /Y 4F

ZAYH EHASH, pvaluers I Qho] WASFATE erp

<0.01, *p<0.05, *p<0.1.

-

< 5> I LA ATE HoRo) u2y) 3 mE 799 4
A2 AFAAT & FriedEY 7197 A0 dAE YERd
7147kA] 9] te]§i4=Ql Tobin’s Q7F AlHe] 7|2 & whegghct
N A TEel o] BAE Uetdiths A2 A 5T
W= Btk

9] 749 AF@Jo] Al H]Eo] Tobins Q& ZA ¥ 7| Y7ol FF
< uA L QA Yk I AEA (o] B ﬁl%’%ﬁl—’?—t 00798 oF4=olLt
SAHOR Fouata] ot FFEA QoA E 0.0480| FUg A}
£ HolEth a8y vt A9 o o] vEhdth SHolAL HIE
o] 7|7kl S A FFS nA AL gl Aolth FARA ) B
A FAAGE 0.1810] 3L FAHCRE Fojusitt. A= nFF7IE 1
g 3R @] AToME nje] &
o8 9ouale}

ol o] 717 s o] Thsatth A, ul=e] ojAtE]= 7Y AL
Aol 382 WeFo R AAA Y PAtet= M T2 1Y
A ¢k Aotk & o2 A2 u|=e] e EAAEC] oAb g
EUAE w$ SaskA Azstthe Aolth 18y =] H, Abe]

¢

o

2]

rr A

;9 rr
i)

ZolAl H]&L 0.1612 EAF

flo 2
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Abstract

Outside Director, Independent Director and Firm Value
. Case Study on US and Korea

Changmin Lee(Hanyang University)

Woonam Seok(Korea Economic Research Institute)

This paper analyzes the effect of board of directors on firm value in U.S.
firms with quantitative methodologies in order to compatre those of Korean
firms. Our empirical analysis is based on the U.S. and Korean firms during
2009~2014. First, the average board size of Korean firms is 6.21, which is
much smaller than that of U.S. firms (9.13). Second, the board independence
of Korean firms (which is measured by the portion of outside directors) is
44.75%, while the portion of independent board members is 78.84% in U.S.
firms on average. Finally, the firm value of Korean firms is not telated to the
board independence (portion of outside directors on board). However, the
higher board independence leads to the greater firm value in U.S. firms.
Although there were a lot of attempts to improve corporate governance in
terms of board of directors in Korea since 2000, it is not sufficient to make

corporate board positively influence on the firm value.
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