
본 연구는 이사회의 감시기능을 둘러싼 역학관계를 보다 엄밀히 파악하기 위해 

감시위원회의 구조와 기업특성 간의 상호작용효과에 주목한다. 실증분석결과, 

감시위원회에 소속된 사외이사 비중의 상승은 기업가치에 긍정적인 효과를 갖는 

것으로 확인되었다. 하지만, 이러한 효과는 기업업력, 부채비율, 현금흐름의 불확실성, 

경쟁위협과 대주주 지분율이 상승할수록 약화되는 반면, 잉여현금흐름, 자산구조의 

불투명성과 기관투자자 지분율이 상승할수록 강화되는 것으로 관찰되었다. 이는 

기업에 내재한 대리인문제 발생 가능성, 성장확대 전략의 필요성 등에 기초한 다양한 

제약조건에 따라 이사회 감시기능의 주주가치 제고효과가 변화될 수 있음을 시사한다. 

한편, 배당정책에 미치는 효과를 확인한 결과, 기업업력, 현금흐름의 불확실성, 대주주 

지분율과 이사회의 감시기능 간 상호작용효과는 앞선 기업가치 관련성과 동일하게 

관찰되었다.

국문 색인어: 이사회 내 감시위원회, 사외이사, 기업특성, 기업가치, 배당정책

한국연구재단 분류 연구분야 코드: B050701, B050703

* (jihyelee@cerik.re.kr), 1

** (heesbyun@hallym.ac.kr), 

: 2017. 08. 07, : 2017. 11. 07, : 2017. 11. 16
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(board of directors)

, 

(Jensen, 1986). , (outsider directors)

, 

(Weisbach, 1988). 

, (Shivdasani, 1993). 

. , 

(Burkart et al., 2003; Cheng, 

2008; Pathan, 2009). , 

, 

. , 

. , , 

(monitoring function)

, 

. Adams and Ferreira(2007)

, 

(Faleye et al., 2011). ·

, 
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. 

. 

(intensive board monitoring)

. 

(one size does not fit all) 

(Shleifer and Vishny, 1997). 

, , 

. 

. , 

, 

. 

, , , 

. 

. , 

. 

. 

, , 

.1)

1) 2

.
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(monitoring committees)

(Faleye et al., 2011; Black and Kim, 2012; Byun et al., 2013). Adams and Fereira(2007)

. , 

(audit committees), (outsider director nominate committees), 

(compensation committee) ,2) 

. 

, 

. , 

, 

. 

, 

. 

, 

. ·

, 

. , 

2) (New York Stock Exchange, NYSE)

(Faleye et al., 2011).
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. 

. M&A , 

. 

, 

. 

, ·

. , 

, 

, 

. 

, 

. 

2004 2011

, , 

. , , , 

, 

. , , 

. , 

, 
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. , 

. 

, 

. 

, , , , 

. 

. 2

. 3 /

, 4

. 5 . 

. Weisbach(1988)

, 

. Byrd and Hickman(1992)

(bidding firms)

. 

. 

Cotter et al.(1997) (target firms)

. 
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. 

. 

Adams and Ferreira(2007), Faleye et al.(2011)

, . , Byun et al.(2013)

. 

· (investor protection)

, 

, (controlling shareholders)

, 

. 

, 

. , 

, 

. , 

. 

, 

. 

(2014)

. 
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. (2010)

. 

. (2006)

. 

. ·

(2009) , 

, ( )

. , (2009)

. , 

. , 

3 , 

. , 

, 

.

1. 잉여현금흐름

Jensen(1986)

. Richardson(2006)
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. Harford(1999)

, 

. 

, 

. 

( 1).

[ 1]: 

.

2. 자산구조의 불투명성

, 

(Myers and Majluf, 1984). 

. , 

(fair value)

(Barth et al., 2001). 

. Dyck and 

Zingales(2004)

. 

(liquidation value)
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. 

(Klapper and Love, 2004). , 

, 

( 2). 

[ 2]: 

.

3. 기업업력

. Khanna and 

Palepu(2000)

, 

. Jensen(1993)

. 

, 

, 

, 

. , 

. 

. , 

. , 
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( 3-1).

(Aslan et al., 

2011). , 

, 

. , 

, 

. , 

. , 

, . 

, 

. , 

, 

, 

( 3-2).

[ 3-1]: 

. 

[ 3-2]: 

.
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4. 부채비율

. , 

(Jensen and Meckling, 1976). 

. 

. 

. 

(bonding mechanisms)

(Grossman and Hart, 1982). 

. , 

. 

, 

. , 

, 

( 4).

[ 4]: 

.
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5. 현금흐름의 불확실성

. 

. Jensen and Meckling(1976)

(monitoring costs), 

(bonding costs), (residual loss) . 

. 

. , 

( 5-1). 

Mace(1971)

, 

. , 

. , 

. 

( 5-2).

[ 5-1]: 

.

[ 5-2]: 

. 
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6. 상품시장에서의 경쟁

(product market competition)

. 

, 

. 

, 

. Giroud and 

Mueller(2011) (anti-takeover provision) 

, 

. 

. , 

. , 

, 

, 

. 

( 6). 

[ 6]: 

. 

7. 대주주 지분율

. 
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(Jensen and Meckling, 1976) 

. , 

, 

. , 

. 

.

. 

. 

. Raheja(2005)

. 

, 

. 

( 7-1).

(anti-takeover) , 

. 

, 

. , 
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(Demsetz and 

Lehn, 1985) 

. , 

( 7-2).

[ 7-1]: 

.

[ 7-2]: 

. 

8. 기관투자자 지분율

, 

. Pound(1988)

3 , , 

. , (private negotiation), 

(shareholder activism) 

(free rider problem)

. 

. 

( 8-1).
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, (business relationship)

, 

. , 

, 

(Pound, 1988). 

.3) , 

, 

. 

. , 

(

8-2).

[ 8-1]: 

.

[ 8-2]: 

. 

3) (stewardship code)

. 
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1. 분석자료 

. 

2004 2012 .4) 

, 

. 

. , 

. 

, , (Faleye et al., 

2011). 

.5)6) ( , ) 

. ·

TS-2000 , FN-Guide 

.

4) 

. , 

/ . , 

‘ ’ , 

. 

.

5) , , 

. 

6) 

. 

, , 

.
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2. 변수설정

, . 

3 . 

, , 

. Faleye et al.(2011) , 

Black and Kim(2012), Byun et al.(2013) . 

7) 

(BMI) . Faleye et al.(2011)

, , 

.8) 

(BMICompo) . 

. , 

(Weisbach, 1988). 

7) . 

, BMI . 

( , 

.) 

. 

, 

, 

. , 

.

8) 

. 
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. (chairman)

. Brickley et al.(1997)

. 

. , 

. 

1

( = 3, = 0) (BMIChair).

(1) (Chae et al., 2008), (2) 

(Barth et al., 2001), (3) (Morck et al., 1988), (4) 

(Byun et al., 2013), (5) (Aslan et al., 2011), (6) 

(Karuna, 2007), (7) (Byun et al., 2012), (8) (Byun et 

al., 2012) , . 

, , 

(FCF) , 

. 

1 ( / ) (Intangible)

, . 

1

(Age) , 

. 
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(Leverage) , 

. 

, 

. 

1 (Volatility) , 

. 

, 

( + )

(Price-cost margin) (Karuna, 2007). 

, 

. 

3

. (KOSPI, KOSDAQ)

( ) . 

(Block) , 

. 

5% , 5% 0

(Institution) , 

. , 

, 

5% .
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. 

TobinQ , 

(TobinQ) . 

(Dividend) 

.

, 

. , 

(Size). 

, 

. 

(Leverage). 

. 

ROA( / ) . 

(Age). 
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Variable Definition

BMI
Average of the portion of outside directors belonging to the 
monitoring committee (audit, outside director nominate, compensation) 
among total outside directors

BMICompo
Average ratio of outside directors (outside directors/total directors) 
in each monitoring committee 

BMIChair
Total number of monitoring committees in which outside 
directors are chairman

TobinQ
Firm value[=(market value of equity+book value of debt)/book 
value of total asset]

Dividend Payout policy[=(cash dividend+share repurchase)/total asset]

Character

FCF
Free cash flow[=(operating income-corporate tax-interest expense-dividend)/
total asset]

Intangible Opacity of asset[=1-(tangible asset/total asset)]

Age Firm age[=natural log(current year-foundation year+1)]

Leverage Leverage[=debt/total asset]

Volatility
Uncertainty of cash flow[=standard deviation of daily stock 
returns for the past one year]

Price-cost
Margin

Product market competition[=Sales divided by operating costs in 
each industry (3-digit Korea Standard Industry Code)]

Block Ownership of blockholders (controlling shareholders, their relatives)

Institution Institutional ownership who own more than 5%, otherwise zero.

Character dummy
Dummy variables that take the value of ‘1’ if firm characteristics 
(Character) is over the median in the sample, otherwise zero.

High Character dummy
Dummy variables that take the value of ‘1’ if firm characteristics 
(Character) is in the highest tertile in the sample, otherwise 
zero.

Median Character 
dummy

Dummy variables that take the value of ‘1’ if firm characteristics 
(Character) is in the median tertile in the sample, otherwise 
zero.

Low Character dummy
Dummy variables that take the value of ‘1’ if firm characteristics 
(Character) is in the lowest tertile in the sample, otherwise 
zero.

Size Log(total assets)

ROA Net income/total assets

Risk The past five years’ standard deviation of return on assets.

Invest (CAPEX+R&D expense)/sales

Growth The average of sales growth over the past five years.

Asset dummy
Dummy variable that takes a value of 1 if the total asset is 
more than 2 trillion won, ‘0’ if otherwise

<Table 1> Definition of variables

This table shows the definition of variables.



58 보험금융연구 제28권 제4호

, 

. 

5 (Risk)

. , 

. 

(CAPEX)

(Invest) . 

. 5 (Growth)

. , 

2

. 2 1 , 

0 . 

2

.9) 

. 

3. 기술통계량

< 2> . 

. 

23.81% 1 . 

22.12%, 

14.15%, 3.54% . 

9) , 2 3 , 

, 

. 
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. 

. 

. 

23.42% . 

22.04%, 

14.13%, 2.97% . 

. 9.38%

. 

.10) 

39.41% . 

18.45% , 

7.88%, 2.03% . 

( + ) 

. 9.93%

. 20.73%, 

8.94%, 0.11% . 

. 20.62% . 

20.19%, 

4.28%, 2.06% . 

10) 

, 

. 
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Total
Audit 

committee

Outside 
director 
nominate 
committee

Compensation 
committee

Proportion of firms that 

installed the monitoring 

committees 

0.2381 0.2212 0.1415 0.0354

Proportion of firms that 

include outside directors in the 

monitoring committees 

0.2342 0.2204 0.1413 0.0297

Average proportion of outside 

directors included in the 

monitoring committees among 

all outside directors(=BMI)

0.0938 0.1845 0.0788 0.0203

Average proportion of outside 

directors in monitoring 

committees

0.0993 0.2073 0.0894 0.0011

Proportion of firms whose 

outside directors serve as 

chairman of the monitoring 

committees

0.2062 0.2019 0.0428 0.0206

<Table 2> Structure of monitoring committees in board

  This table shows the structure of monitoring committees in board focusing on the outside 

directors. 

< 3> Panel A

. < 2>

(BMI) 9.38%, (

+ ) (BMICompo) 9.93%

. 1 , 0

(BMIChair) 0.2653

. TobinQ Dividend

1.0277 0.0114 . 

(FCF)

0.0075 , 
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Panel A: summary statistics
Variable Obs Mean Median Std.Dev Max Min

BMI 4,855 0.0938 0.0000 0.1815 1.0000 0.0000

BMICompo 4,855 0.0993 0.0000 0.1929 0.6933 0.0000

BMIChair 4,855 0.2653 0.0000 0.5827 3.0000 0.0000

TobinQ 4,855 1.0277 0.8902 0.5583 7.3278 0.1883

Dividend 4,855 0.0114 0.0067 0.0195 0.3210 0.0000

FCF 4,855 0.0075 0.0123 0.0676 0.3844 -0.7413

Intangible 4,855 0.6769 0.6884 0.1879 1.0000 0.0189

Age 4,855 3.4774 3.6109 0.6224 4.7449 1.0986

Leverage 4,855 0.4418 0.4485 0.1972 0.9889 0.0006

Volatility 4,804 0.0319 0.0297 0.0120 0.1256 0.0064

(Intangible) 0.6769 . 

(Age) 3.4774 , (Leverage)

0.4418 . 1

(Volatility) 0.0319 . 

<Table 3> Summary statistics and correlations

  This table shows the summary statistics (Panel A) and correlations (Panel B) of variables. BMI 

is the average of the portion of outside directors in each monitoring committee (audit, outside 

director nominate, compensation) among total outside directors. BMICompo is the average ratio of 

outside directors (outside directors/total directors) in each monitoring committee. BMIChair is the 

total number of monitoring committees in which outside directors act as a chairman. TobinQ is 

computed by the market value of total asset (market value of equity+book value of debt) 

divided by book value of total asset. Dividend is calculated by payout amount (cash dividend 

plus share repurchase) divided by total asset. FCF is the free cash flow (operating income minus 

corporate taxes, interest expenses, and dividend) divided by total asset. Intangible is the value of 

one minus the ratio of tangible asset to total asset. Age is the natural log of firm age (current 

year-foundation year+1). Leverage is the ratio of debt to total asset. Volatility is the standard 

deviation of daily stock returns for the past one year. Price-cost margin is the sales divided by 

operating costs in each industry (3-digit Korea Standard Industry Code). Block is the ownership 

of blockholders (controlling shareholders, their relatives). Institution is the ownership of 

institutions who own more than 5%, otherwise zero. Size is the natural log of total asset. ROA is 

computed by net income divided by total asset. Risk is the standard deviation of return on assets 

for the past five years. Invest is computed by the investment expenditure (CAPEX+R&D 

expense) divided by sales. Growth is the average of sales growth over the past five years. Asset 

dummy is the dummy variable that takes a value of 1 if the total asset is more than 2 trillion 

won, ‘0’ if otherwise. The highlighted coefficients are significant at least at the 0.05 level.
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Price-cost margin 4,855 1.0746 1.0638 0.0680 1.5602 0.7276

Block 4,846 0.4171 0.4140 0.1660 0.9354 0.0000

Institution 4,855 0.0359 0.0000 0.0841 0.7978 0.0000

Size 4,855 26.4546 26.1749 1.5090 32.3971 22.7584

ROA 4,855 0.0235 0.0359 0.1053 0.9141 -0.9153

Risk 4,855 0.0714 0.0329 0.2114 6.2482 0.0001

Invest 4,855 0.0592 0.0303 0.0980 1.8562 0.0000

Growth 4,851 0.1478 0.0757 0.5078 9.2687 -0.4230

Asset dummy 4,855 0.1182 0.0000 0.3229 1.0000 0.0000

Panel B: Correlation
Variable BMI BMICompo BMIChair TobinQ Dividend FCF Intangible
BMICompo 0.9122 

BMIChair 0.8290 0.9015 

TobinQ 0.1622 0.1715 0.1746 

Dividend 0.0528 0.0566 0.1082 0.2737

FCF 0.1111 0.1173 0.1145 0.1075 0.2065

Intangible -0.0237 -0.0368 -0.0306 0.1009 0.1016 0.0394 

Age -0.0421 -0.0331 -0.0358 -0.1641 -0.1071 -0.0929 -0.0598 

Leverage 0.1015 0.1323 0.0992 0.0949 -0.2639 -0.2271 -0.1508 

Volatility -0.0784 -0.0867 -0.0916 0.1486 -0.1944 -0.2431 0.0431 

Price-cost margin 0.0514 0.0572 0.0748 0.0719 0.1528 0.1705 0.1212 

Block -0.1096 -0.1290 -0.1427 -0.1540 0.0114 0.1258 -0.0246 

Institution 0.0737 0.0899 0.0640 0.0375 -0.0115 0.0609 -0.0172 

Size 0.5573 0.6727 0.6191 0.1246 0.0657 0.2541 -0.0782 

ROA 0.0890 0.1017 0.1005 0.0731 0.2821 0.7214 0.0386 

Risk -0.0565 -0.0637 -0.0517 0.0827 -0.0714 -0.2759 0.0542 

Invest 0.1074 0.1044 0.1129 0.1562 0.0112 -0.0603 -0.1421 

Growth 0.0137 0.0167 0.0227 0.1183 0.0095 0.0185 0.0539 

Asset dummy 0.6087 0.7734 0.7070 0.1374 0.0511 0.0962 -0.0547 

Variable Age Leverage Volatility
Price-cost 

margin
Block Institution Size

Leverage 0.0018 

Volatility -0.0230 0.2521 

Price-cost margin -0.0752 -0.2223 -0.0860 

Block -0.1107 -0.1617 -0.1295 0.0646 

Institution -0.0015 0.0438 -0.0499 -0.0427 -0.0911 

Size 0.0245 0.1405 -0.2617 0.0643 -0.0710 0.1824 

ROA -0.0556 -0.2892 -0.2748 0.1273 0.1558 0.0681 0.2440 

Risk 0.0043 0.0376 0.2523 -0.0329 -0.0976 -0.0141 -0.1801 
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Invest -0.0441 -0.0325 0.0336 0.0830 -0.0711 -0.0235 0.0930 

Growth -0.3454 0.0465 0.0481 0.0140 -0.0007 -0.0079 0.0154 

Asset dummy -0.0115 0.1467 -0.0703 0.0344 -0.1703 0.1063 0.7285 

Variable ROA Risk Invest Growth

Risk -0.2906 

Invest -0.0500 0.0763 

Growth 0.0054 0.0720 0.0643 

Asset dummy 0.0925 -0.0546 0.0886 0.0028 

- (Price-cost margin)

1.0746 . (Block) 0.4171

. (Institution) 0.0359 . 

(Size) (ROA) 26.4546 0.0235

, 5 (ROA)

(Risk) 0.0714 . (Invest)

0.0592 , 5 (Growth)

0.1478 .11) 

< 3> Panel B . 

(BMI, BMICompo, BMIChair) (TobinQ) 

(+) . 

. (FCF), 

(Leverage), (Price-cost margin), (Institution)

(+) . , 

11) 1 (Volatility) , 

, . (Block)

, 5

(Growth)

. 

.



64 보험금융연구 제28권 제4호

(Intangible), (Age), (Volatility), 

(Block) (-) . , 

, 

. , (Size, ROA, Risk, Invest, Growth)

. 

. 2

(Asset dummy) (+)

. 

. , 

OLS . 

(8 ) (interaction variable)

. 1, 0

(Character dummy) , 

(

) . 

. 

(Year effect, )

1 (Industry effect, ) . 

, 

Heteroscedasticity-consistent standard error 

. (1) . 
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TobinQit(or Dividendit)=β0+β1·BMIit+β2·BMIit*Character dummyit+β3·Character dummyit

                   +β4·Sizeit+β5·Leverageit+β6·ROAit+β7·Riskit+β8·Investit+β9·Ageit

+β10·Growthit+ηj+λt+εit                                (1)

[ , i , t , j , BMI=BMI, BMICompo, BMIChair]          

    

, (+)

. , (-)

. , 

, 

, 

Fama and MacBeth(1973) . , 

(reverse causality)

1

(time-lag) , 2 (2SLS)

. 1

2 1 , 

0 (Asset dummy) (Black et al., 2015).

1. 기업가치 관련성

< 4> (TobinQ)

.12) 

12) 

, BMI

. 

( = 1, 3 )

, .
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. 

. (1) OLS

 (BMI) , 0.3096

1% . (2)

1 (t-1)

. 

(+) . (3) Fama and MacBeth(1973)

, (1) 1% 

(+) . 

, 

. , 

(Adam and Ferreira, 2007). 

Byun et al.(2013)

, M&A 

. 

. 

. 

. , (Size), (Leverage), (ROA), 

(Risk), (Invest) (Growth)

(+) . , (Age)
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(-) .

(4) (5) 2

. (4) 1 , 2

(Asset dummy) 1% (t-

: 20.91)

. (5) (4)

(predicted BMI)

, 5% (+)

. (1)

, 

. 

Durbin Hausman-Wu 

. 1

. 

<Table 4> Effect of board monitoring on firm value 

  This table shows the effect of board monitoring on firm value. As dependent variable, TobinQ 

is computed by the market value of total asset (market value of equity+book value of debt) 

divided by book value of total asset. BMI is the average of the portion of outside directors in 

each monitoring committee (audit, outside director nominate, compensation) among total 

outside directors. Size is the natural log of total asset. Leverage is the ratio of debt to total asset. 

ROA is the ratio of net income to total asset. Risk is the standard deviation of return on assets 

for the past five years. Invest is computed by the investment expenditure (CAPEX+R&D 

expense) divided by sales. Age is the natural log of firm age (current year-foundation year+1). 

Growth is the average of sales growth over the past five years. Asset dummy is the dummy 

variable that takes a value of 1 if the total asset is more than 2 trillion won, ‘0’ if otherwise. 

Industry effect is the industry dummy variable. Year effect is the year dummy variable. The 

numbers in the square brackets are z-statistics computed by Heteroscedasticity-consistent 

standard error. ***, **, and * mean the significance at the 1%, 5%, and 10% level, respectively.
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Variable
OLS

Lagged 
variables 

Fama and 
MacBeth 

2SLS approach

1 stage 2 stage

Model(1) Model(2) Model(3) Model(4) Model(5)

Constant
0.3842** 0.9452*** 1.2188*** -0.6258*** 0.5534*

[2.43] [5.99] [3.62] [-8.77] [1.80]

BMI

(predicted)

0.3096*** 0.3078*** 0.3075*** 0.4115**

[5.55] [6.21] [5.99] [2.53]

Size
0.0145** 0.0023 0.0160** 0.0305*** 0.0073

[2.26] [0.37] [2.49] [13.09] [0.54]

Leverage
0.3945*** 0.4046*** 0.3957*** 0.0216** 0.3911***

[9.37] [9.54] [11.57] [2.01] [9.33]

ROA
0.5952*** 0.2756** 0.7181** -0.0058 0.6010***

[4.52] [2.04] [2.97] [-0.29] [4.66]

Risk
0.2696*** 0.1922*** 0.5939** 0.0053 0.2670***

[3.92] [3.08] [2.78] [1.02] [3.88]

Invest
0.6635*** 0.6244*** 0.7481*** 0.0753*** 0.6556***

[5.18] [5.16] [4.14] [2.85] [5.07]

Age
-0.0858*** -0.0766*** -0.0850*** -0.0093** -0.0844***

[-5.05] [-5.01] [-7.96] [-2.49] [-4.75]

Growth
0.0535*** 0.0575*** 0.0665*** -0.0030 0.0543***

[2.74] [2.85] [3.64] [-0.61] [2.76]

Asset dummy
0.2403***

[20.91]

Year/Industry 

effect
Included Included Included Included Included

N 4,851 4,746 4,851 4,851 4,851

R2 0.183 0.161 0.193 0.421 0.182

Durbin statistics 0.5409

Hausman-Wu statistics 0.5424

. < 5>

. (1) (FCF)

, 0.2488 1% 
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. 

0.1618 1% . 

0.4106 , 

( 0.1618) 2.5 (0.4106/0.1618) . 

, 

. 

. 1 . , 

, 

. 

(2) (Intangible)

. 

0.1876 5% 

. (

0.2054) 0.3930

. , 

. 

. 

, 2

. 

(3) (Age) . 
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-0.1967 5% . 

0.3925 1% , 

(0.3925 - 0.1967 = 0.1958) . , 

2

. 

2 . 

, 

. 

, 3-2 . , 

, , 

. 

(4) (Leverage) . 

-0.3228

1% . 

0.4952 , 

, 2.9 (0.49522 / (0.4952 - 0.3228)) . , 

(restrictive covenants)  

. 

. , 

, . 
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4 .13)

(5) (Volatility)

. 

-0.3686 1% . 

, 

0.0978(0.4664 - 0.3686) . 

4.8 . 

. 

(monitoring costs)

. 5-1 . 

(6) (Price-cost 

margin) . 

0.2527 1% 

. 

, 

0.4107

. , 

, 

. 

. , 

13) Leverage Age

. , 

.
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, 

. 6 . 

(7) (Block) . 

-0.2173 5% . 

0.3944

0.1771

2.2 (0.3944/0.1771) . 

. 

, 

. 7-1 . 

, , 

. 

. 

(8) (Institution)

. 

0.4492 1% . 

0.1688 , 

0.6180 3.7

. 

, 
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. 

. 

, 8-2 . 

, 

. 

. 

. 
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, 

. 

3

( 33%, 34%, 33%)

.

< 6> . (FCF), 

(Intangible), (Price-cost margin), (Institution)

(High character dummy) 

, (Median character dummy) , 

(Low character dummy) (monotone increasing)

.13) 

. (Age), (Leverage), 

(Volatility)

(monotone decreasing)

, . 

, < 5>

. , (7) (Block) 3

, , . 

, 

, 

13) , ( )
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(Morck et al., 1988). 

.
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2. 배당정책 관련성

, 

(wealth) . 

, . 

, . < 9>

(Dividend) . 

(+) . 

. , 

. , 

. 

.

<Table 9> Effect of board monitoring on payout policy

This table shows the effect of board monitoring on payout policy. As dependent variable, 

Dividend is calculated by payout amount (cash dividend+share repurchase) divided by total 

asset. BMI is the average of the portion of outside directors in each monitoring committee 

(audit, outside director nominate, compensation) among total outside directors. BMICompo is the 

average ratio of outside directors (outside directors/total directors) in each monitoring 

committee. BMIChair is the total number of monitoring committees in which outside directors act 

as a chairman. Size is the natural log of total asset. Leverage is the ratio of debt to total asset. 

ROA is the ratio of net income to total asset. Risk is the standard deviation of return on assets 

for the past five years. Invest is computed by the investment expenditure (CAPEX+R&D 

expense) divided by sales. Age is the natural log of firm age (current year-foundation year+1). 

Growth is the average of sales growth over the past five years. Industry effect is the industry 
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Variable Model(1) Model(2) Model(3)

Constant
0.0154*** 0.0211*** 0.0342***

[2.60] [3.24] [4.97]

BMI
0.0049***

[2.87]

BMICompo
0.0062***

[2.78]

BMIChair
0.0043***

[4.22]

Size
0.0002 0.0000 -0.0005**

[0.93] [0.04] [-1.96]

Leverage
-0.0196*** -0.0197*** -0.0198***

[-12.87] [-12.79] [-12.96]

ROA
0.0388*** 0.0390*** 0.0394***

[9.30] [9.31] [9.42]

Risk
0.0007 0.0006 0.0003

[0.82] [0.68] [0.31]

Invest
-0.0011 -0.0011 -0.0016

[-0.46] [-0.43] [-0.66]

Age
-0.0024*** -0.0024*** -0.0023***

[-5.62] [-5.59] [-5.53]

Growth
-0.0007* -0.0007* -0.0007*

[-1.91] [-1.88] [-1.90]

Year & Industry 

effect
Included Included Included

N 4,851 4,851 4,851

R2 0.165 0.166 0.173

dummy variable. Year effect is the year dummy variable. The numbers in the square brackets 

are z-statistics computed by Heteroscedasticity-consistent standard error. ***, **, and * mean the 

significance at the 1%, 5%, and 10% level, respectively.

< 10> 16)

.17) , 

16) (BMICompo)

(BMIChair)

. 

17) 2

3

, < 10> .
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