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HE 23 2 37 9 5 53
A d 23 5 77 46 3 131
AT 3 21 22 6 52
52y 3 36 20 3 62
Sl 3 5 87 29 5 126

=7 57 753 494 68 1,372

E3F ofefe < 2>t 1998 o] F
AA HJHAR=AE BejFa o 7 o] A
| Adg5e] Lol dfgsts Aol g

2

5) 99 Aslel thal shtel Yoz ARE FHHE HY ofF FUAES A F oAl AdsH 2
Fole ARe Poz Felstol 4RE A,



<E 2> A= & 4% HY dd

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | Total
1998 4 4 4 3 15
1999 34 77 21 6 2 140
2000 7 25 24 16 10 16 4 1 2 105
2001 5 36 24 28 15 9 1 1 1 1 2 123
2002 6 25 17 8 6 3 5 1 1 1 73
2003 18 20 14 1 2 2 3 1 61
2004 4 18 29 35 22 7 3 3 1 122
2005 17 19 29 9 7 3 2 86
2006 1 30 23 16 6 4 2 1 83
2007 3 24 26 16 4 3 5 5 86
2008 9 20 21 20 8 4 2 84
2009 2 17 28 12 6 13 78
2010 3 16 23 14 31 87
2011 7 46 34 87
2012 3 10 48 61
2013 2 79 81
Total | 45 111 91 74 79 77 80 92 116 82 77 83 61 87 217 | 1372
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Q< 29 79
At 1.99 2.06
¥FH=} 0.86 1.38
o19] 26 66
H 1.63 1.82
¥FHA} 1.26 1.46
o1l 64 169
H 2.13 2.33
¥zt 1.03 1.23
NE 33 84
At 3.38 2.94
¥zt 2.45 1.90
_EY 22 69
At 2.34 2.44
¥ FH A} 1.30 1.20
o1 68 138
H 2.83 3.05
¥FHA} 1.60 2.20
o1 36 89
3t 2.79 2.59
¥zt 1.56 1.59
Q< 40 106
At 2.14 2.00
¥ | A} 0.86 1.11
Q1 50 148
s kiy 1.22 2.46
¥z 0.66 1.50
o1 9 53
H 3.01 2.89
¥z 1.72 1.78
o1l 46 131
iy 2.24 2.19
E=Ax 1.42 1.15
Q< 22 52
At 2.17 2.05
¥zt 0.97 0.88
Q1 20 62
At 2.46 2.57
¥FHA) 1.82 1.78
Q1 29 126
H 2.33 2.38
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\(2
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ey | A9 Jew) @x | TR0 | DRG0 90| 9a | 9
A | 2% A | 2004 |2004—02—14 | 2004—12—31 | 4.37 | 0.88 | 0.88
ey | 3% | A | 2005 | 2005—01—01 | 2005—-12—31 | 4.37 | 1.00 | 1.88
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<3} 5> 43 ALY

F&EWSE = ROA)

74 A3 (
0

AANAE 0.0405%% | 0.0371#%x | 0.0474%xx | 0.0392x#x | 0.0382%x% | (0,045
(0.0024) | (0.0044) | (0.0013) | (0.0037) | (0.0038) | (0.0014)
CD8 =02 0.0314 0.0344 0.0433 0.0326 0.0323 0.0406
(0.3984) | (0.3589) | (0.2256) | (0.3764) | (0.3849) | (0.2782)
(21)% A -0.2327 —0.2489 -0.2174 —0.2402 -0.2314 —0.1667
(0.1914) | (0.1403) | (0.2799) | (0.1556) | (0.2143) | (0.3387)
A 7FE A 0.0162 0.0244 0.0183 0.0196 0.0197 0.0150
(0.3890) | (0.1889) | (0.3614) | (0.2763) | (0.3103) | (0.4249)
A7) H 0.0459
(A A) (0.4974)
A7) H —0.0572
S ERED) (0.3829)
7] B+ 0.0968x
(AF&] o] AD) (0.0990)
A7 Ftak 0.0026
(AA) (0.9639)
A7 F4ak —0.0284
(Fayd) (0.5154)

A7 FFak 0.0808
(AF&] o] AD) (0.1305)
H5A 169 169 160 169 169 160

() Wl A= p—#. #xx p<0.01, ** p<0.05, * p<0.1
<i 6> WdIARY F4 A} (F5HF = ROE)
B B 0.5626%x% | 0.5116%*x | 0.7059%x% | 0.5398x#x | 0.5343%xx | (0.6869x#x
A A dE
(0.0049) | (0.0093) | (0.0010) | (0.0095) | (0.0090) | (0.0012)
D6 20 B 0.5405 0.5869 0.7332 0.5543 0.5334 0.7054
(0.3875) | (0.3623) | (0.2220) | (0.3811) | (0.4089) | (0.2517)
(21)% 2 —5.2259 —5.4365 —4.5984 —5.4144 —4.9497 —4.0296
(0.1412) | (0.1138) | (0.2375) | (0.1198) | (0.1644) | (0.2502)
A ZFE A —0.0673 0.0548 —0.0820 —0.0300 —0.0613 —0.1139
- (0.8425) | (0.8666) | (0.8213) | (0.9310) | (0.8615) | (0.7457)
A7) H+t 0.1054
(AA) (0.9181)
A7) Ht —1.4007
(Fyd) (0.1959)
A7) H 1.1906
(AR o] AH) (0.2302)
A7) Fak -0.5188
(A A) (0.5449)
A7 FFak —0.8718
(JaAdY) (0.2069)
A7) Fak 0.8130
(AF&] o] AD) (0.3208)
=3 169 169 160 169 169 160

kK

p<0.01, ** p<0.05, * p<O0.1




<% 7> HEIARY F4 2 (FHHEF = 19T dFe
B B —0.0008 0.0016 —0.0028 0.0022 0.0026 —0.0021
AA S E
(0.8443) | (0.7128) | (0.4998) | (0.6474) | (0.6091) | (0.6055)
CD8 =20l 2 0.0068 0.0036 0.0074 0.0030 0.0032 0.0080
(0.7290) | (0.8461) | (0.7264) | (0.8739) | (0.8596) | (0.7101)
(21)% 2 0.2113x 0.2362x 0.1995x 0.2448x 0.2361x 0.1838
(0.0933) | (0.0895) | (0.0736) | (0.0960) | (0.0851) | (0.1150)
A ZFE A 0.0203x 0.0161 0.0192x 0.0157 0.0162 0.0201x
- (0.0738) | (0.1821) | (0.0908) | (0.2173) | (0.1840) | (0.0955)
A7) H —0.0350
(A A) (0.1450)
A7) Ht 0.0089
S ERED) (0.6308)
A7) H+t —0.0356%
(AF&] o] AD) (0.0973)
A7 FFak 0.0187
(AA) (0.1952)
A7) Fak 0.0302x
(FaAAd) (0.0873)

A7 FFak —0.0230
(AF&] o] AD) (0.1255)
H5A 156 156 147 156 156 147

() W A= p—#. #xx p<0.01, ** p<0.05, * p<0.1
<i 8> I ARY F4 A (FTHHF = 10T dE7)
B B —0.0099 —0.0087 | —0.0113* | —0.0076 -0.0073 | —0.0111%
A A dE
(0.1073) | (0.1096) | (0.0879) | (0.2013) | (0.1814) | (0.0858)
o e oy 0.0319+x | 0.0303%*x 0.0300x 0.0292x 0.0295x 0.0303x
CDHEFY &
(0.0483) | (0.0447) | (0.0799) | (0.0523) | (0.0338) | (0.0807)
(21)Z A4 0.5037#% | 0.5166%% | 0.5022%% | 0.5292%% | 0.5190%% | 0.4949%x
(0.0430) | (0.0405) | (0.0404) | (0.0447) | (0.0387) | (0.0500)
A 7FE A 0.0114 0.0092 0.0098 0.0082 0.0089 0.0103
(0.5581) | (0.6337) | (0.6049) | (0.6868) | (0.6470) | (0.6019)
A7) H+t -0.0177
(AA) (0.5324)
A7) Ht 0.0050
(Fyd) (0.7795)
A7) H —0.0157
(AR o] AH) (0.5255)
A7 F4ak 0.0213
(A A) (0.1523)
A7 FFak 0.0321 %
(FaAdY) (0.0399)

A7) Fak -0.0107
(AF&] o] AD) (0.5849)
b5 156 156 147 156 156 147

() Wl A= p—#. #xx p<0.01, ** p<0.05, * p<0.1




<E 9> AYIARY T4 AA (FHWF = 19T FHD)
5

AR RS —0.0081 —0.006 —0.0106% | —0.0064 —0.0057 | —0.0103%
(0.1509) | (0.2174) | (0.0797) | (0.2628) | (0.2891) | (0.0723)
CD8E o1 E 0.0340x 0.0317x 0.0348x 0.0318x 0.0317xx 0.0358x
(0.0512) | (0.0517) | (0.0632) | (0.0582) | (0.0386) | (0.0590)
(21)Z A4 0.3226 0.3396x 0.3072x 0.3429 0.3357x 0.2907
- (0.1092) | (0.0924) | (0.0917) | (0.1022) | (0.0860) | (0.1221)
A TFEA 0.0203 0.0173 0.0203x 0.0178 0.0182 0.0215x
- (0.1481) | (0.1927) | (0.0931) | (0.1985) | (0.1493) | (0.0968)
A7) Ht —0.0132
(A A) (0.5419)
A7) H 0.0169
S EREN) (0.3293)
A7) Ht —0.0250
(AF&] o] AD) (0.2050)
A7 FFak 0.0177
(4aA) (0.3566)
A7) Fak 0.0345x
(FyAdL) (0.0677)
A7 FFak —0.0234
(AF&] o] AD) (0.1839)
HS5A 156 156 147 156 156 147

() Ul A= p—#Y. == p<0.01, ** p<0.05, * p<0.1

Srofl Al 1919w 2 10T tEE T 1909 AMAEE YENE ARE THUFE
s ARl F4 9] F Amuse @ wddd BA0R fol7 Ans
3} A= 5
S}

9] <3} 10>~<¥X 12>5 HW AANHEE, CDFETYE, TLAFETY
AWM ae] Wsto] TAIGle] FaAAdY 74 Ao Fdgke] 1919 o5+, 1919



N

<E 10> AQHARY 74 A3} (FEHEF = 197 d5F

A7 =Lk 0.0302x 0.0313% 0.0303x 0.0296x 0.0300x
(Fhd9) (0.0873) (0.0891) (0.0897) (0.0870) (0.0962)
] 0.2361%* 0.2868%* 0.2400%* 0.2310%* 0.2708%
1) FAAE
(=2) 4 (0.0851) | (0.0680) | (0.0766) | (0.0787) | (0.0616)
R 0.0162 0.0059 0.0155 0.0162 0.0070
| ZFFA
(0.1840) | (0.7061) (0.1485) (0.1821) (0.6381)
0.0026 0.0058 0.0028
B A= . . .
dAYEE (0.6091) | (0.3866) | (0.5215)
0.0032 0.0040
o B olE : :
CDIFeT9%E | (.8596) (0.8151)

Epna —0.0319 —0.0269
T&Td9E (0.3172) (0.3255)
H5A 156 156 156 156 156

() W FXE p—3kY. =xx p<0.01, *x p<0.05, * p<0.1
<% 11> HEgARE F4 27 (FH5HEF = 199 U=+
A7 =Lk 0.0321 %% 0.0329% 0.0332% 0.0338x*x 0.0344%x*
(Fhd) (0.0399) (0.0511) (0.0536) (0.0351) (0.0457)
(21) 22 0.5190%* | 0.5424%% | 0.5553%x | 0.5335%x | 0.5595%x*
(0.0387) | (0.0445) (0.0284) (0.0315) (0.0320)
R 0.0089 0.0041 0.0015 0.0089 0.0030
| ZFFA
(0.6470) | (0.8609) (0.9331) (0.6482) (0.8947)
-0.0073 —0.0062 —0.0054
R A= . . .
dAYLE (0.1814) | (0.3500) | (0.2973)
0.0295%= 0.027 2%
O E -0 = . .
CDIFET=E | ().0338) (0.0369)

Eqa 0.0088 0.0035
T&T9E (0.7395) (0.8763)
H5A 156 156 156 156 156

() W FXE p—3ke. =xx p<0.01, *x p<0.05, * p<0.1
<% 12> HEIgARY F4 27 (FF5HSF = 199 244D
A7 =Sk 0.0345% 0.0345x 0.0357x 0.0359x 0.0362x
(Fhd9) (0.0677) (0.0795) (0.0820) (0.0606) (0.0701)
_ 0.3357% 0.3181 0.3748% 0.3470% 0.3380%
1) FAE
(1) 27 (0.0860) (0.1234) (0.0623) (0.0713) | (0.0897)
R 0.0182 0.0217 0.0102 0.0182 0.0204
|7 A
(0.1493) (0.1926) (0.3922) (0.1523) | (0.1968)
—0.0057 —0.0072 —0.0036
7 A A R B
A8 TE (0.2891) | (0.2799) | (0.4824)
0.0317#x 0.0300%%
O E -0 = . .
CDIFET=2E | (§.0386) (0.0408)
= 3L A 0.0386 0.0324
T&TE (0.1844) (0.1923)
=X 156 156 156 156 156
) A= p—gkd. #xx p<0.01, ** p<0.05, * p<0.1
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=] A&EwA QUAEe] Aokt B HE BghFele) Aelrt Sela
A AT WIYAFAN BAE A 0 SN A4 1L A5
5 Daske] 9o BAFUA volsh g HiFE Ax
& A RE QAN §ABs w1 Hel) we o] F
oA oAt /ATAD FAY A0 WP S AT P19 T
o WaAACk & "ast Yk 3 AASHAG 9 Citbankel @ WY FEE 159
SIS CEOR ASISLOm ASIaEE 108 o3 AYIE ATk FRE o7 AL
] o

= A A OFJUrEMW sg e ARATE AEo
Al
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Apelola} B eage] 7
ERGEEE b

A EAE Tﬂ% @:74?5‘}74] %37]‘5_ gheh. 317 (2011)
< D7IgA T 9 9 som el A BAVIY diEe td B Q1A A
2aA7F EAGTta A A ge g 9 AAF o3RIt b1 Al A
AFH Aol met Az FAAHEe] HAsH = wh| A (evergreen loan) = &
sto] RAg 2Hstels =94 dlols faratts stk ol#d EAlol wel FwvY
of ko mM AA AAQ &o] AdfE F g BEEY
7] ] % 5= ] (short-termism) 2] Tﬂlﬁoﬂ M= v ofye =Y 5897
A el Zhre] WAl M= A ZtobE 4= 9lvh W= FDIC] Bair 9% f?& A

~
@714 =2 (short- termlsm)a A7) ulgle] WA AFES FwatA ol
oz Aosla H FEY F8Y7E s Fo Y syz xEe ul 9]

[e}
£ Bair 93 29 5 Fg4e GAEHo] TAAHOE oFojHE AL FE

Sorrowx
: N
o 2
oo v ol N o

i

7) Bair, S.C., “Lessons of the Financial Crisis: The Dangers of Shor-Termism”, July 4, 2011
8) “Short-termism refers to the long-observed tendency...to unduly discount outcomes that occur
far in the future.”
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EE 29 A4 V7 Fx2 7 Ale] Fral 3 i gl el AE Audt AAF
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2. Al&Jo]ALAI = 9] 7|

AbelolAb 2713 e] Hatgkol ROAS #Fo38Hl Fols ASR Yega2 dddA A=
gk vb Atk 2y p-#kel 0.099% 10% oG stellARE ol divk e oA AR
¢l ROE° thefr= fFrolstA] gk &9 A, 1907 dlaoly 199 tiEs & A4
Aol dalFE FAtAY FoskA] & o HEE Yehiar gtk oo uhel Ape]o]
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o] gtr}ar Al

o5 (2013)e] WEW 19994 7| GH M TR ANAeke] b = AbsolA} Ami
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A e Qekra AHsa elrh aga T ol f2A “Abglel A AujFEF 8 A)sle
A Aule] o Aol AAH HAHS FraH Bah AL i Aok
oA (2014) olol Bste] AlsolAbEe] SYA Husk AAH WY =5

] %_ (}3\ ol

39w, AFAe ARl 48] JEsn X @tt A0S E O o iR AN
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=29 F8971¢ e 7GR FEREY BE 2 S8 A AAT, 2011.2.

HFEF, FHAFYA wAE 1ol Adr] Aol vA= 9, dIAT Al22d A3z,

2007, pp-285~311.
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AR, AT, Ag4@ A13, 2005, pp.289~311.
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Ocasio, William, “Institutionalized Action and Corporate Governance: The Reliance on
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2. Big BathE 7Z¢3sk A5 24 23
<3 13> ALY F4 A (F585 = ROA)
AANAE 0.0395%#x | 0.0354#xx | 0.0468*xx | 0.0377#xx | 0.0372%xx | 0.0453%xx
erlereE (0.0032) | (0.0056) | (0.0010) | (0.0064) | (0.0046) | (0.0011)
DS E 205 0.0313 0.0341 0.0433 0.0323 0.0316 0.0406
(0.3903) | (0.3461) | (0.2187) | (0.3698) | (0.3811) | (0.2734)
(2 E A —0.2312 —0.2439 —-0.2156 —-0.2397 —0.2247 —-0.1661
(0.1948) | (0.1489) | (0.2895) | (0.1578) | (0.2331) | (0.3436)
A 7HEA 0.0163 0.0240 0.0178 0.0193 0.0185 0.0146
- (0.3743) | (0.1814) | (0.3753) | (0.2784) | (0.3376) | (0.4369)
Big Bath —0.0402 -0.0774 | —0.0242 —0.0580 —0.0599 —-0.0228
(0.6551) | (0.3672) | (0.7846) | (0.5795) | (0.4695) | (0.7988)
o17] W 0.0345
(AA) (0.6599)
LT —-0.0714
(F3yd<D) (0.3254)
ol7] 3t 0.0948
(AFe] o] A}) (0.1286)
o]7] Zokzk -0.0116
(AA) (0.8816)
o]7] Zokzk —-0.0325
(FydD) (0.4875)

o] 7] Z=o}zk 0.0791
(AFe] o] A}) (0.1650)
B5A 169 169 160 169 169 160

() U FAE p—#el. == p<0.01, ** p<0.05, * p<0.1




<¥ 14> Hd3lAnyg =4 43 (F5¥H5 = ROE)
ﬁ . 0.5456%x% | 0.4848+x | 0.7008%x% | 0.5147+x | 0.5190%* | 0.6813x*x
A AL E
(0.0085) | (0.0146) | (0.0008) | (0.0213) | (0.0132) | (0.0009)
o e e 0.5388 0.5814 0.7331 0.5493 0.5240 0.7058
CDHEFYE
(0.3843) | (0.3613) | (0.2209) | (0.3823) | (0.4151) | (0.2508)
(212 —5.2004 —-5.3593 —4.5845 —5.4057 —4.8540 —4.0235
(0.1479) | (0.1254) | (0.2459) | (0.1250) | (0.1803) | (0.2553)
A 7FE A —-0.0656 0.0492 —0.0852 —-0.0357 -0.0781 —-0.1169
v (0.8448) | (0.8794) | (0.8160) | (0.9180) | (0.8257) | (0.7408)
Bie Bath —0.6798 -1.2073 —0.1855 —0.9962 —-0.8531 —-0.2152
& b (0.6951) | (0.4667) | (0.9121) | (0.6213) | (0.6018) | (0.8977)
°l7] H —0.0878
(AA) (0.9410)
ol7] H+ —-1.6217
(Fgd<d) (0.1721)
LT 1.1748
(AF=] o] AD) (0.2701)
o]7] Zokzk —-0.7635
(A A) (0.5412)
9)7] Fotzt —-0.9304
(FgA<d) (0.2128)

o17] Zokzk 0.7962
(AF&] o] AD) (0.3704)
5% 169 169 160 169 169 160
<¥ 15> Hd3|Anyg 4 A3 (FH5HUF = 19T d5F

- —0.0008 0.0017 -0.0027 0.0026 0.0027 —0.0020
A E
(0.8279) | (0.6769) | (0.4997) | (0.5806) | (0.5872) | (0.6136)
o e oy 0.0068 0.0038 0.0075 0.0032 0.0035 0.0080
CDHFEFYE
(0.7325) | (0.8377) | (0.7257) | (0.8631) | (0.8442) | (0.7087)
(212 0.2116% 0.2342x 0.1988x 0.2433x 0.2329x 0.1829
(0.0952) | (0.0937) | (0.0780) | (0.0988) | (0.0905) | (0.1195)
A 7HEA 0.0203x 0.0162 0.0193x 0.0158 0.0166 0.0203x
= (0.0751) | (0.1815) | (0.0929) | (0.2149) | (0.1790) | (0.0963)
Biv Bath —-0.0029 0.0109 0.0030 0.0187 0.0129 0.0047
& (0.8589) | (0.5102) | (0.7708) | (0.2447) | (0.4056) | (0.6517)
AV AL —0.0358
(A A]) (0.1711)
AV AL 0.0104
(L) (0.6038)
SEIEE —0.0354x
(AR o] A1) (0.0999)
A7 =Sk 0.0234
(A A]) (0.1619)
A7 Fak 0.0308%
(AhA9) (0.0899)
A7 =Sk —0.0227
(AF] o] A1) (0.1269)
5 A 156 156 147 156 156 147

(

) W AT p- k. e

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




<i 16> #Hd3|ARE F4 A7 (FHHUF = 109 U&=+
B B —0.0095 —0.0083 | —0.0110% | —0.0069 -0.0071 | —0.0107%
AA S E
(0.1222) | (0.1211) | (0.0999) | (0.2525) | (0.1928) | (0.0987)
CD8 =20l 2 0.0321x | 0.0307%x 0.0303x 0.0296+x | 0.0302%x 0.0305x
(0.0464) | (0.0424) | (0.0778) | (0.0464) | (0.0321) | (0.0785)
(21)% A 0.5019%x | 0.5127#x | 0.4982+x | 0.5266%* | 0.5127%x 0.4916x
v (0.0443) (0.0418) (0.0422) (0.0459) (0.0403) (0.0514)
A ZFE A 0.0114 0.0094 0.0103 0.0085 0.0095 0.0107
(0.5577) | (0.6246) | (0.5903) | (0.6765) | (0.6239) | (0.5885)
Big Bath 0.0155 0.0220 0.0180 0.0331 0.0250 0.0186
(0.5111) | (0.3231) | (0.4077) | (0.1192) | (0.2232) | (0.3879)
A7) Ht -0.0138
(4aA) (0.6560)
A7) H+t 0.0082
(FaAY) (0.6810)
A7) Ht -0.0142
(AF&] o] AD) (0.5709)
A7 FFak 0.0295%
(AA) (0.0769)
A7) F4ak 0.0332:x
(Fyd) (0.0399)

A7 FFak —0.0094
(AF2] o] A}) (0.6321)
H5A 156 156 147 156 156 147
<3 17> Hd3ARE F4 A7 (FHHUF = 19T A4
B B —0.0080 —0.0063 | —0.0105% | —0.0059 —0.0055 | —0.0102%

A A dE
(0.1533) | (0.2287) | (0.0799) | (0.2980) | (0.2991) | (0.0735)
CD8E 01T 0.0340x 0.0320%x* 0.0349x 0.0320% 0.0322:x 0.0359x
(0.0505) | (0.0490) | (0.0628) | (0.0530) | (0.0363) | (0.0587)
(21)% A 0.3217 0.3367x 0.3059x 0.3412 0.3315% 0.2898
(0.1114) | (0.0956) | (0.0948) | (0.1043) | (0.0906) | (0.1247)
A7V 0.0203 0.0175 0.0205x 0.0180 0.0186 0.0216x
- (0.1490) | (0.1908) | (0.0939) | (0.1971) | (0.1464) | (0.0971)
Big Bath 0.0078 0.0164 0.0059 0.0217 0.0168 0.0054
(0.6035) | (0.3199) | (0.6351) | (0.1772) | (0.2917) | (0.6712)
A7) Ht —0.0112
(A A) (0.6116)
A7) H 0.0193
S EREN) (0.2996)
A7 Ht —0.0245
(AF&] o] AD) (0.2063)
A7 FFak 0.0231
(AA) (0.2628)
A7) Fak 0.0353x
(FydY) (0.0658)
A7l FFak —0.0230
(AF&] o] AD) (0.1854)
H5A 156 156 147 156 156 147

(

) W AT p- k. e

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




