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This study examines whether firms’ decisions to offer company stock in defined contribution plans are explained by corporate

governance. There is a positive relation between the G-index and company stock in DC plans. By using both Form 5500 and the 11-K,

there is also a positive relation between firms filing the 11-K and interest burden. Firms that issue new shares for the plan rather than

purchasing existing shares from the open market are required to file the 11-K with SEC. These findings suggest that while firms’

decisions for inclusion of company stock in DC plans are motivated by the managers’ desire to increase managerial power, the decisions

of how to finance employer contributions to retirement plans are affected by a cash saving motive.

#Defined Contribution Plans #Company Stock #Corporate Governance

��

Abstract 

Ⅰ. Introduction 

Ⅱ. Background 

Ⅲ. Sample Descriptions 

Ⅳ. Empirical Analysis 

Ⅴ. Conclusion 

References 

���� (21)

���� ��

[���(�����)] - Beatty, A. / 1995 / The cash flow and informational effects of employee stock ownership plans / Journal of Finance

Economics 38 (2) : 211 ~ 240  [���(�����)] - Benartzi, S. / 2001 / Naïve Diversification Strategies in Defined Contribution

https://www.dbpia.co.kr/proofreading/info
https://www.dbpia.co.kr/notice/noticeList
https://www.dbpia.co.kr/member/b2bLogin
https://www.dbpia.co.kr/member/login
https://www.dbpia.co.kr/join/joinAgree
https://www.dbpia.co.kr/intro/dbpia
https://www.dbpia.co.kr/notice/userGuide
https://www.dbpia.co.kr/notice/noticeList
https://www.dbpia.co.kr/notice/newsList
https://www.dbpia.co.kr/trial/trial
https://www.dbpia.co.kr/faq/faqList
https://www.dbpia.co.kr/mypage/informSetting
https://www.dbpia.co.kr/journal/iprdDetail?iprdId=IPRD00010119
https://www.dbpia.co.kr/journal/publicationDetail?publicationId=PLCT00000576
https://www.dbpia.co.kr/journal/voisDetail?voisId=VOIS00297768
https://www.dbpia.co.kr/author/authorDetail?ancId=2047051
https://www.dbpia.co.kr/journal/voisDetail?voisId=VOIS00297768
javascript:void(0);
javascript:void(0);
javascript:void(0);
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Beatty,%20A.%20/%201995%20/%20The%20cash%20flow%20and%20informational%20effects%20of%20employee%20stock%20ownership%20plans%20/%20Journal%20of%20Finance%20Economics%2038%20(2)%20:%20211%20~%20240
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Benartzi,%20S.%20/%202001%20/%20Na%C3%AFve%20Diversification%20Strategies%20in%20Defined%20Contribution%20Savings%20Plans%20/%20The%20American%20Economic%20Review%2091%20(1)%20:%2079%20~%2098


Savings Plans / The American Economic Review 91 (1) : 79 ~ 98  [���(�����)] - Benartzi, S. / 2007 / The Law of Economics

of company stock in 401(K)plans / Journal of Law and Economics 50 (1) : 45 ~ 79  [���(�����)] - Brown, M. / 2006 /

401(K)Matching Contributions in Company stock : Costs and Benefits for Firms and Workers / Journal of Public Economics 90 (6) : 1315

~ 1346  [���(�����)] - Chang, S. / 1992 / Managerial Vote Ownership and Shareholder Wealth / Journal of Financial

Economics 32 (1) : 103 ~ 131 

������ ���� ��� ��� ���.

�� ���� �� ��

�� ���� �� DBpia � ���� �����. �� �� �� �� ��� ������!

Investor Relations, Corporate Governance Practices and Firm Value

��� ,  ���

����

2015.01

Participant Investment Behavior and Investment Performance in Defined Contribution Plans: Evidence from Small Firms in South

Korea

��� ,  ���

Global Business and Finance Review

2021.01

������� ���� : ����� ��� �� ����

��� ,  ��� ,  ��� � 1�

�������

2016.02

U.S. Retirement Plans and Taxation

Bonita Qian Wang

������

2013.08

����� ������� �� ������ ��� ��

��� /Young Seog Pa ,  k ,  ��� /Nam-Gon Kim � 1�

�����

2014.01

� ��� �� ��

Heejin Park

���� Korea Workers’ Compensation & welfare Service

������ ���� > ���

��� 1 ��� 12

�� � ��

����

https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Benartzi,%20S.%20/%202001%20/%20Na%C3%AFve%20Diversification%20Strategies%20in%20Defined%20Contribution%20Savings%20Plans%20/%20The%20American%20Economic%20Review%2091%20(1)%20:%2079%20~%2098
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Benartzi,%20S.%20/%202007%20/%20The%20Law%20of%20Economics%20of%20company%20stock%20in%20401(K)plans%20/%20Journal%20of%20Law%20and%20Economics%2050%20(1)%20:%2045%20~%2079
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Brown,%20M.%20/%202006%20/%20401(K)Matching%20Contributions%20in%20Company%20stock%20:%20Costs%20and%20Benefits%20for%20Firms%20and%20Workers%20/%20Journal%20of%20Public%20Economics%2090%20(6)%20:%201315%20~%201346
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Chang,%20S.%20/%201992%20/%20Managerial%20Vote%20Ownership%20and%20Shareholder%20Wealth%20/%20Journal%20of%20Financial%20Economics%2032%20(1)%20:%20103%20~%20131
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE08981684
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE10744137
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE07228318
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE02244810
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE10842922
https://www.dbpia.co.kr/author/authorDetail?ancId=2047051
https://www.dbpia.co.kr/mylib/historyList#read
https://www.dbpia.co.kr/citeasy/intro


��(0)

0

����� ��� �����.  

����� ��� ����� ��� � � ����.

�� � �� ��  ��

�����

DBpia �� ���� ���� �������� ���� ������ �� ������ � ���� ����

https://www.dbpia.co.kr/notice/noticeView?nId=1477&topYn=Y
https://www.dbpia.co.kr/notice/noticeView?nId=1483&topYn=N
https://www.dbpia.co.kr/akaroot/support1
https://www.dbpia.co.kr/notice/noticeView?nId=1470&topYn=N
https://www.dbpia.co.kr/b2c-subscription/pay-info
https://www.dbpia.co.kr/event/bene/index
https://www.dbpia.co.kr/notice/noticeView?nId=1443&topYn=N
https://www.dbpia.co.kr/intro/dbpia
https://career.nurimedia.co.kr/
https://www.dbpia.co.kr/link/agreement
https://www.dbpia.co.kr/link/privacy
javascript:void(0)
https://www.dbpia.co.kr/trial/trial
https://chrome.google.com/webstore/detail/dbpia/odgmdojokcjkabaafmajcoacjkknlgnk
javascript:void(0)
https://www.dbpia.co.kr/citeasy/intro


�����

������ ����: ��� �������: 816-81-00840

���������: �2022-����-2210� �������

��: (03994) ����� ��� ���19� 22-16

Copyright (c) 1997-2024 NURIMEDIA. ALL RIGHTS RESERVED.

    

����

1�1 ��

�� �� �� ����

�� 9�~18� ��� ��

���� ����

   

javascript:popupOpenCerti();
https://www.kcopa.or.kr/lay1/S1T356C360/contents.do
http://www.kepa.or.kr/
https://aws.amazon.com/ko/what-is-aws/?nc1=f_cc
javascript:popupOpenisms();
https://www.dbpia.co.kr/notice/userGuide
https://www.dbpia.co.kr/mypage/inquireWrite
https://www.dbpia.co.kr/faq/faqList
https://www.dbpia.co.kr/notice/userGuide
https://www.dbpia.co.kr/notice/noticeList
https://www.instagram.com/dbpia_insta/?hl=ko
https://twitter.com/DBPIA
https://www.youtube.com/channel/UCS2wly5baSCi1pJ9WwMajxw
https://blog.naver.com/nurimedia0

