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33) OIE 01, 2= A=A ChEt F2AM0| 2245 HOF §8%0= 22 X2S IHE £ T FoIA IE2AE i =L Xt
AIZY| Mg ods S50 7|9 oloig 7IPREIRAE ol 718 R0R. HNZ A=A 0| 7 |¢X TS
SIMAIZICHE MBI T Z=RfEE 0] 24610 Stulz (2005)2t Doidge et al. (2007) S2 116K HIE (Stulz, R.M., 2005,
“The limits of financial globalization”, "Journal of Finances 60, pp.1595-1638; Doidge, C., Karolyi, G.A., Stulz, R.M.,
2007, “Why do countries matter so much for corporate governance? "Journal of Financial Economicss 86, pp.1-39)
0|2} Gt 7|Z=0| A=A QoFI} AXR|XQI MHE Claessens and Yurtoglu (2013)2 &%&512 HIZ. Claessens, S., Yurtoglu,
B., 2013, “Corporate governance in emerging markets: A survey’, "Emerging Markets Reviews 15, pp.1-33
Black, B., Kim, W., 2012, “The effect of board structure on firm value: A multiple identification strategies
approach using Korean data”, "Journal of Financial Economicss 104, pp.203-226
1099 KRR 272 OlQ| HE7|YE HECE Mt ARI0IA} T, ZARIES] X AIRJOJAL SHEFMQ S| HXIE U
OF OlMzlel =Eignt HEXOI Aats Zelolr| fIgH 4Y 710l 01F0 Hen, 2000 2001H0| 22X &XHO= AlME
0l2fst XX Romano (2005)0 2JaHA XM= HF AUS. Romano (2005)2] HT0IA ZBYXE BN ZAARO| iG] &
KI2F XpAO| OiTHSE HAHE A &= Uz AIROAE MUY £ UL Z ARO|AF T+ HIZ0| et HA QA2 SFolke
A2 ‘window dressing 0l S2FSICt D FASE Romano, R., 2005, “The Sarbanes-Oxley Act and the making of quack
corporate governance’, "Yale Law Reviews 114, pp.1521-1611
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Hohe Zo] 7IJA = A 7147 3] Eedol 2 4 3g= itk Aot R

719A R 2] 71970l mIRlE FFE FEdol gt HA T o] FoRt =7lolA
o A YeRdth39) ol =l AFd710] APEARI 71 4R EEE A B e 712 "avt

== AR

Claessens and Yurtoglu (2013)14 ZR2AE 9 =71 ©9jolA 9] 7| AAJGEE 714 =o]
FA=E oA B2 Hlgo] WASHAY 7 a3t vixlet A2 I B2 7199 A9A B
A7 FEE FEH shAY APEE o= ZiASH AL 5HA] 7] wizol2tal wlwdit: Holrt
Bruno and Claessens (2010)914% "Top-down' 49| A= HLHTk= 7|H9] A& v
o7 FF FARt AT A oR VAR E /WD RV s AARITHA0) o]59] A=

7199] AL 7GR T4l o] FxEh

o] 2ME =W F71¥E dHe= U 71 4Rl diet B7Re7 AR 7197119
ojuRt JIF= U] AeA BRI S T Jo] Al F7FEE, S UR VIR A ees
2kl A7t A=A "a}ﬁ%‘:}- ol BAe B3l AARA VAR TR A ko] 84S
Fxokal Hop ARl 7GR i el oS 2skalA) Qi

7|GXE Hrret=Ee| MY Z24
9. Black et al. (2012)& #11ste] 27| AR5} ‘CGS)o] 2015W0] AASH 71
A F7O] Al g718Eo] 7| 7HR]o) vl I B4k, 7 FUREES] At 58900
tjsto] A ET} 4D AA| 7|QA TR FUHEGS 2 Zo] 67 FEOE AfEFIIIoH,
OJALE] 42 ThA] o|ALs] E-AI AL 22 &

oJAFS] G4 (Board structure; BS)
- o]Aks] &84 (Board independence)

AHi7X WINLE 285 MEATRY UshM CHsel =22 #16H HiEL Bebchuk, L., Cohen, A., Ferrell, A., 2008,
“What matters in corporate governance?”, "Review of Financial Studiess 22, pp.783-827; Braga—-Alves, M.V,
Shastri, K., 2011, “Corporate governance, valuation, and performance: Evidence from a voluntary market reform
in Brazil”, "Financial Managements 40. pp.139-157; Black, B., Cavalho, A.G.d., Gorga, E., 2012, “What matters
and for which firms for corporate governance in emerging markets? Evidence from Brazil (and other BRIK
countries)”, "Journal of Corporate Finances 18, pp.934-952
0|9+ 2ol CHEo| ¢IE AA6H HEE. Klapper, L.F., Love, ., 2004, “Corporate governance, investor protection,
and performance in emerging market”, "Journal of Corporate Finances 10, pp.703-728; Durnev, A., Kim, E.H.,
2005, “To steal or not to steal: Firm attribute, legal environment, and valuation”, "Journal of Finances 60,
pp.1461-1493; Bruno, V., Claessens, S., 2010, “Corporate governance and regulation: Can there be too much of
a good thing?”, "Journal of Financial Intermediations 19, pp.461-482
Bruno, V., Claessens, S., 2010, “Economic aspects of corporate governance and regulation. In: Baker, H.K.,
Anderson, R. (Eds.), Corporate governance: A synthesis of theory, research and practice”, "John Wiley & Sons,
Hoboken, New Jerseys pp.599-619
41) CGS7t 20150 HAIGH 7|PXHITE B k= 201438 BIHhY 77te2 & 0] 29 2M0iM= TII 7| & O3AZMH0
1280|1 @HIZSYH0| 4511 GKOSPI K40 ZEE/n, @Tobin's QF ZE0I0] ASEA0| ARE 7IQSY ¥oE S5 +
Q= 7|Pte BE0| Tl 1 Zut 0] 29 HSEM0| ABE HEo = 20158 HIUHHY 7(22l 82971 71Y & 6157H°'
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- A 24 (Auditing system)
@ oAtS] &F ¥ 9 ¥3 (Board procedure; BP)
® FFd8 B3 (Minority shareholder rights; MSR)
@ A9% (Ownership structure; OS)
® 3A19 £84 (Disclosure: DIS)
® WHEA= 3 (Related Party Transactions; RPTs)

A H7HS] AR 7 FEE B7RdSE CGS B7AIAN] oo AR B7HEE THeAlE
HiAlSIL YRt 7SA R T ARRE AR Wkt S]] ASEA0] =8 AiHsg ARl
71971A19] digHzA 201593 20161 Tobin's Q2] Hatg S5t F&Hsrz ARGRITES)

1 9] W g 9 ASEA o] HiR AR Y82 (B DI 74 5o ettt

(DL T2 & & Sd=ol, AA 7|FAe+= B7Hd(Overall index)= 7197HA ]
WY FF= "IAH 11 FF2 TAELE sttt 717l G F= T 7854 L—’F«l
= AT &, AA 71dAF=E 77 0.17 A AR 7I97HAE oF 9.4%p

U 71 A2 deS Aefstal iAo e AEARl 7]
7B FEE oleol ¥ = QS-S QUi sHA|E o
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42) TH| 7IYRTE HIRAES 6742 otel BIIRCE L 20 2t HIISER A
Y 2 280 tH8E EH2= U0 18 TEe= 2hist 2t AR BUIZeE gl He gAdE 1dEY =
Li=0] 671 ot B7Ht=0 tish B7IE4E MES HAl 7|IZATE /e 2 offl BUIRSE B/HEeY SIS
]11.;].7!-0% 7“)\}3} 7#4110% I'Ix-” 7|0‘|X|HH¥LI ]117|»I‘|J\Q|- Zt 6|— | ]117|>°"EO‘|| [Hal_ |.0|O| 7!-0 7|.X|
Black et al. (2012)& &II6t0 (t+1)2t (t+2)0f sHHSk= 201532 2016 Tobin’s Q |RX|HHE F2t
CkE 719] 7I7IX] Zte] JRBAS BHACZM 7IZVIXI7E 7IZR(BE0 DIXlE & ausality)2| E&tS
S0|0Xt & oK T EHH EMO0|E2 7I/VIX| APV TisdS HiMGHR] 28 EE?_* 7 IUEE0 TE = 7YX
T ME AT LYY ZHIE 20| SHZSH| Rots MAIE0| US
44) <E 1)2 M0l ALZE E20] 510 TA| 7| FRETE oo B2 BEMALE of 0.1035HY. T2tM 018 &7k BE
HRUE, & 10239 HES Q0ig

43

=

OE
i
njo
b
0zt
i

o N>

26-CORPORATE GOVERNANCE SERVICE



20174 72 82 CGS Report o

E 1) 7IUXETE MIT BIHEIF0| 71Y7HX|0) Okl 3

B DOME 2016E(E7 e 71762 20142) 712X E7bEs & MR E7tesE BUHEeet 2015E
2016E19] Bt Tobin's Q9| HHHAE =Mt 2N UEHE. (1) (22 al?—Er o i 7SS E*#EM 71
T, FAHIE, IEY B7t8, A 0|14ES SHH(Controls)2 LESIRUCH, 2t B
4E7t0] B C= FFot -5t 1% E= 2%0|A winsorizedt= Y422 SHA9 &
28 TS0 7|x510 20749 Moz 22t HOj#a(industry dummy)S ZSksl (1)ZoME Eﬂl %17@#
(Overall index), 2f o2 &= F/HE+E B2 Zeoks 949 22N ZRE, (S0A= 2 oielg=e 87t

H(sub-index)2t 1 2|9 TWIIEI=9| WHXM(complement)49ES HEZ IStk 8719 g|HEAM ZIE 21sh
S| A0 THEH t-EAHZ2 O|2MAES EH[6H| ol ‘White's heteroskedasticity—consistent’” EEQAIS AR50
ZFst T T2 Z212E 10%, 5%, 1% $Z0M EAN QoS LIEH

Z&HA | n(Tobin’s Q)

(1) )

HHHA each at a time sub-index complement

Overall index 0.935**
Board structure 0.836** 0.790* 0.477

Board independence 0.934** 0.856* 0.434

Auditing system 0.450* 0.432 0.551
Board procedure 0.964*** 0.892*** 0.420
Minority shareholder rights -0.006 -0.047 0.891**
Ownership -0.175 -0.117 1.450%**
Disclosure 0.646*** 0.609*** 0.311
RPTs 0.325* 0.309 0.558
Controls Yes Yes Yes
Industry dummy Yes Yes Yes

oG L TEstel (DYl A% BAPRE BHANES Avud, 7| QLRI 7|2
ZHAOl Rl TS 2 5k BIIEER el deldt: oA 14, oA &9 R 7Y

ol
o, i

A 722 B7HeE 719719k %ﬂ]@ﬂé e FolRt FH2 JHBAE 2= A= YE
U, & 72l grhdeel vl 11 9de At 53] o] 4 2 SolAE olakel -4
=l Hiet BT AAE 24 OLEEE} O F31 oot JHAIE 2=t WR1Eeh west
Bt A 71970 S SF= TIAY, I A71eF BAIA Fodel AdiE oz ofsitt. ofd
g e Hoo i F29] WHee AR oA oy 7197 202
FHBAE 7= Ao YEid,

A (E 2)01M He Bief go] CGSS 7| AAH+= ﬁéﬂiﬂﬁl% Tgoke 4 AR BT

=}

o oRE 43 fo% JUWAS Ak 55 LRTEE ALY 2 AR BHFRL

['

/

=

O
-

45) 2+ ot "WotstSE ‘complement’ HaE o /NSRS MQISH LI HIIH=S0| St WIHESo| SIS Yrae=
=53t 02 S0 (2)Z0M Board structure B2 HIIEHLEE FQ MEHAZ AIRE AR, Board procedure, Minority
shareholder rights, Ownership, Disclosure 2 RPTs BEF9| WIIN4E SWE ﬂ*%’@i 2604 Board structuredf|

thst complement H42 S5

r
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Zt7+9] complement ¥} «15‘ FBRBAE 2= ACE Yepdth mebd (& 1D <2
AMe AR B7IRES 3t A

F 2423 A G40

(E 2) 7|BXHHRZ ME HIIESS Zto| ARt
B 2)0ME 2015 (7Y 712k 20143) It 7|1 & 0] 22 2401 AF8E 61571 HE=20i| CHoHo 7|°*
KHIRE ©H| H7EE Y M2 22 7t9| ‘Pearson correlation’ A2 218 5% $Z0A KR9I5 A=

SR SMRZ Baigh ZF ME LWIF=29| WIFE49 complement Bl 719 AEtaE= SFHOZ HAIS

Overalll BS BP MSR oS DIS RPTs
Overall index 1 0.632 0.653 0.494 0.443 0.709 0.511
subindex complement 0.458 0.501 0.617 -0.04 0.498 0.201
Board structure 1 0.590 0.343 -0.03 0.508 0.165
Board procedure 1 0.403 -0.06 0.587 0.183
Shareholder rights 1 -0.08 0.344 0.110
Ownership structure 1 0.00 -0.00
Disclosure 1 0.247
RPTs 1

A 243 WEAH F2o] 577 714710 vlAl= 2 (DAL 29 (2)LGlA

BAA ool Al g Eol, (DEollA HEAH F=2e %7}7§—r7} 7147Fx]el WA=

FF2 WEAN F29 B7RES7E olAke] 4, oA 9 Ee 7I9TAl Y B —’FQ}

E& S 27 Wizol YeU= ‘spurious effect’ & AT 4= Qlok. =54 H

T2 B2 3fAE o8] BARCE [ostA] LAY complement W] A= °*(+)4
e 7 BAFCR o fostt. ofof whaf o|Als] 4, olAkE] EA, oAk 9 E 7Y

JA F29] Br7HSE oE BU1EY] 9 BAIRE Folk 7|47HXeE BAKH SR ulie- Relgt

FHY HEAE A= AeE Yephdth

KIUEO| 7|HXHHLE JHM 2o TOAM

E DO 2428HE 53 ot 22 AXKE 2 5 Atk A, Z1dERelA WiE 71

QIRHITE TS TH6H= 519 TSRS 710 SBEOPL 019 53 MR S8 WII=0)

[y T @I

46) Black et al. (2012)0M= 7 =2
Fete BHY 420 LA n*7fgo—.9| 2 o neEM By MEfoz olst AN HOl(bias)E

7|H7kX|0f DJX|=
HAHg = A2

47) 0] 29| HERME2 EX3t & 7|ZKsingle period)2| At=0i| 2ESH 20|22 & 7|42 7|UX|HITAL| 7iM0) M2 7 (¥R
°f71|(margl a) S¢S AEHe=z F4et 40| Ofd. 0[0] Eis Morey et al. (2009)= 5E S¢F HE7|0f et HE 7YX
TE Gt A=E Soff 7IYGATE JHMO] FEe AAZ0 7I=SHH 24& (Morey, M., Gottesman, A., Baker, E.
Godridge, B., 2009, “Does better corporate governance result in higher valuation in emerging markets? Another
examination using a new data set, "Journal of Banking & Finances 33, pp.254-262). &f=0ll= =L AR7|40) tHehk =
NAE X125 2ot 2Ot Fust Id(panel) 240 Eete Hovt Q3. JH0|x 0] 39 3242 Y 2HE SXlst
20| 7| T IUX| TR SFD 77K 2k STt (cross—sectional) HTEAE AT A0 297t /UZ
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