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> Doing Business (World Bank): 7| Aot & 2HAM = =0 & 7}
«  0Of) Whether the election and dismissal of the external auditor must be approved by the shareholders. [0 if no, 1 if yes]
> Global competitiveness index (WEF): 7| I X|H| = szt A2 HIL

0l) In your country, how do you rate the corporate ethics of companies? [1=extremely poor, 7=excellent]

Doing Business Index(World Bank) Global Competitiveness Index (WFE)

Corporate
transparency (1) (24)
Property rights
(8) (4) (36)
. Minori (36)
Sharehodler Ownership & inority Cor
porate
suits control shareholder ethics
protection
(13) (25) (36) 31
Director Shareholder Corporz.ate Accoént;bility
liability rights board efficacy
Discl Korea Auditing & Korea
isclosure :
reporting
= Average Average
(22) g standard &
(29)
T 4270= 2016 EIHV|E, 222 ot=ol &%

X+Z: World Bank, World Economic Forum
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K|zt 7| A 7K z|A[o 22| it 7| A7hx|
Z &M= Tobin’s Q T B Tobin's Q
Doing Business (World bank) o|eo| H =2 0.02%** -0.01
Corporate  Ownership Shareholder Disclosure Director  Shareholder Z2=2|*ROA 0.54*%*
transparency & control rights liability suits o|olo| & x| 0.10%** 0.11*
= — . -U.
X7 = -0.00 -0.05* -0.03** 0.01 0.01 0.03* X[ 2k erx
ER A |Z=*ROA 4.63
SN M Yes Yes Yes Yes Yes Yes = b
Global Competitiveness Index (World Economic Forum) ° — ;T ves ves ves ves
= B A
Propert Coroorate  Account- Auditing & Corporate  Minority S =5 2T Market-to-book
operty PO - reporting board shareholder o|elol & +=2| 0.04%** -0.01
rights ethics ability . .
standard efficacy protection 2 9|*ROA 1.04%*
X H _7.(_ % %k %k % %k k% %k % %k %k % %k k% %k
Elx-:::/\ O.il o.(:(s 0.13 o.iz 0.13 0.11 o|olo] & X|& 0.20%** 0.25
es es es es es es
= X|4=*ROA 9.77%**
& & H==: Market-to-book = Hm~ y y y v
il es es es es
Doing Business (World bank) ° il
Corporate  Ownership Shareholder Disclosure Director  Shareholder Z=: Tobin's Q EE= market-to-book H| €2 X|Hf L= O]
transparency & control rights liability suits olo| &l B~ J|E} EXHSLE 3|2 ZDf EXHSE
XHlx=  -0.01 -0.15%*%  -0.10%** 0.03 0.02 0.06 ROA HHEMHEE, 2iH|E, 5 X da357I=, =& H
EM KFE™K|E RKE AL ERESS =
%I-" i:lﬁ_/'\_ Yes Yes Yes Yes Yes Yes =K1 X|'|_ —|X|E- XlHH:I'L—I—ET_ 2007 d = oxl 7|T'_‘. 427H

= 2007-20164 X}=& O] 8.

Global Competitiveness Index (World Economic Forum) X} 2: Datastream, DataGuide. World Bank, World Economic

— — X
Property  Corporate  Account- Aud|t|ng & Corporate Minority Forum. X XFAH AL
. . - reporting board shareholder
rights ethics ability . .
standard efficacy protection
Xaf = 0.20%** 0.13* 0.23%* 0.21%* 0.23%* 0.18*
EXHE Yes Yes Yes Yes Yes Yes
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Z &= Tobin’s Q
Doing Business (World bank)
Corporate Ownership Shareholder . Director Shareholder
. Disclosure o .
transparency & control rights liability suits
X|Hf = -0.00 -0.05%* -0.03** 0.01 -0.01 0.01
oo & &2 0.02%** 0.02%** 0.02%** 0.02%** 0.02%** 0.02%**
= A == Yes Yes Yes Yes Yes Yes
Global Competitiveness Index (World Economic Forum)
Property Corporate N Aud|t|ng & Corporate Minority
. . Account-ability reporting board shareholder
rights ethics . .
standard efficacy protection
X|Hf = 0.07** 0.03 0.04 0.04 0.02 0.04
ool & =4 0.01%** 0.02%** 0.02%** 0.01%** 0.02*+** 0.02*+**
SHHs Yes Yes Yes Yes Yes Yes
Z &= Market-to-book
Doing Business (World bank)
Corporate Ownership Shareholder . Director Shareholder
. Disclosure L .
transparency & control rights liability suits
X|Hf = -0.00 -0.14%** -0.09%** 0.02 -0.02 0.01
ool & &2 0.04%** 0.03*** 0.03*** 0.03*** 0.04%** 0.03%**
= A == Yes Yes Yes Yes Yes Yes
Global Competitiveness Index (World Economic Forum)
Property Corporate N Aud|t|ng & Corporate Minority
. . Account-ability reporting board shareholder
rights ethics . .
standard efficacy protection
L B 0.09 -0.00 0.02 0.03 0.00 0.01
Ol & =2 0.03%** 0.04*** 0.03** 0.03** 0.04** 0.04**
S Yes Yes Yes Yes Yes Yes
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OLtE ZTHO| ¢ [f 2|AO[de| H +=2|7F 25%UH M 75%= 7l M =™
Tobin's Q= 1.200(| A 1442 S}

> ROAZ} 1% T7t& I, o|Qlo| & =27t 25%21 dF Tobin's Q= 1.210| A
1.242 Z7tStL}, O] ol & +=2|7F 75%Q A 1.430| A 1.542 S7}

2|A0le]el & Hto W}E ROA 1% S7t7t 7|¥97HX| 71X =0
7| U7t G721 & Hal 0jXl= B
B Rank: 25%
M Rank: 75%
1.73
1.54 1.65
1.24 1.
1.21
Tobin's Q Market-to-book Rank: 25% Rank: 75% | Rank: 25% Rank: 75%
Tobin's Q Market-to-book
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