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La Porta et al.(2002): 1995A~1996'A 277 MZI= AMFTF HS LZ(+), X[HIFF A
Lins(2003): 1995'H-1997'4 1871 A==, ZG X! X|[HHAH 2t A/ 2| 2|(-), HHEFFF(+)
Klapper & Love(2004): 2000 1474 MS=, X[ L EX|4=(+)

Durnev & Kim(2005): 2000\ 2471 =, X[H 72 = X[4=(+)

Dahya et al.(2008): 2003H-2004H 227l =, AF2|O|AFH|E(+)

Aggarwal et al.(2009): 2005'F 2374 A=, JHE 7| X|UH 7 EX|(+)

Chhaochharia & Laeven(2009): 2003t4-20054 2371 A==, JHE 7| X[ L ZX|£=(+)
Ammann et al.(2011): 2003H-20074 22702, 7HE 7| X|[HH 2 X E M (+)

Fauver et al.(2017): 1990%1-201251 4174, O|AkS] TZIH (0] AL2] 214, ZHALSIRS], CEO-2I%
o ofgral)(+)

sy

Bhattacharya et al.(2003): 1985'3-1998H 347 =, 2| A| £ H M (X}2H|E(-))
Daske et al.(2008): 20053 2671=, IFRS =& (+)

Gaio & Raposo(2011): 1999:4-2003'H 387=3, 0|2l 2| E (earnings quality)(+)
Neel(2016): 2005 23742, IFRS & (+)
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Pinkowitz et al.(2006): 1988H-1998H 3571 =, Q& FFEH S 7t F{ kgt uf HHZH(+)
Kalcheva & Lins(2007): 1996'A 317 =, I 2FFE 7t F| ofet f HYEH(+)
Brockman et al.(2014): 19943-1997H 2470 =2, LW Xt H2H 7| 7 &| 2Fe wh BHSH(+)
Brockman et al.(2022): 2174=, IR FF 27} [ oe mff Hi L EFS}H(+)
INON;
Ferreira & Matos(2008): 2000 3-2005H 277l =, 7| 2 EX}AHH| S (+)
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De-la-Hoz & Pombo(2016): 1997'3-20113 0| 670 =, 7| 2HEXFXL H| S (+)
Bena et al.(2017): 20014-20104 30702, 2| =2 QI EXIXH+)
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45711 = 32,4287 A&7 |S
EAYF N Q(FHAI7HEAH 1%)
X2 EAI7 [ H 2|
Datastream

Bloomberg

World Bank

OECD

World Economic Forum
Matteo lacoviello

Institute for Economics & Peace

MT= N

7|1 7|
Canada 941 Nigeria 57
United States 4,165 South Africa 297
Australia 1,638 Argentina 73
Hong Kong 1,787 Brazil 227
Israel 413 Chile 150
Japan 3,369 Mexico 135
New Zealand 145  Peru 83
Singapore 626 China 4,173
South Korea 2,335 India 1,801
Taiwan 941 Indonesia 526
Austria 60 Malaysia 922
Belgium 118 Philippines 207
Denmark 125 Thailand 697
Finland 140 Vietnam 576
France 508 Poland 516
Germany 452  Romania 89
Greece 241 Russia 152
Italy 264  Turkey 329
Netherlands 108 Egypt 178
Norway 286 Pakistan 256
Spain 144 _Saudi Arabia 139
Sweden 504 HHA| 32,428
Switzerland 184
United Kingdom 1,351
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Minority Investor Protection
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Z: 19070 CH&h, 5 o2 &2
ML, ﬁ”‘*oil CHot ZAE HIER = £
= Doing Business (World Bank)

Minority Investor Protection
- 6 sub-index, 2014-2020

e T e KOREA

Corporate
Transparency
(39)
Ease of (26)  Ownership
Shareholder Suit and Control
(22)
(60)
Shareholder
Director Liability
Rights
(49)
(39)
Disclosure
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Protection of Minority Efficacy of . _ .
Shareholders’ Interests Corporate Boards Ethical Behavior of Firms
6 6 6
(31) (37)

2)(110)(109) (95) (97) (99) *
(124)119)

3 3 3
~~ o O O —=H N ™M << 1n O ~ ~ ©O O O =+ N M < 1N O M~
o o o A = = = = = = o o o "4 "4 —=EA " +* = A M~ o O O = N OO < 1N O~
SR R R R R KL L K R & & & & & & & & &K S 8 8 23 3 3 3 & 5 & o
AN AN AN &N NN NN NN N

F 139l = oie, 22 o2 &9
Z: M2 X AHExecutive Opinion Survey)E S8 &3
Xt=: Global Competitiveness Index (World Economic Forum)
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Geopolitical Risk Index Militarisation & Ongoing Conflict
2.4
1 2)
(38)
(41) (43) (35)
(41) (4 (45) (43)
1.6
0 1.2
N ¥ © ©w ©o o S © o o E 3 2 298 32 55328
o o o o — — — — — N o o o o o o o o o o o o o o
o o o o o o o o o o N (g} (g} (g (g} (g} (g} (g} (g} (g} N N (g} (g}
N N (@] N (@] N N N N N
F a3 thY, 2o 2 29 F 1=, g o2 2
X}=: Caldara & lacoviello (2022) X}=: Global Peace Index (Institute for Economics & Peace)
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> 7122 PBR.,= a + Bxd_KOREA.; + BxXc: + &ct

a =154 a = 0.81 a = 0.54
ﬁXl =0 ﬁXZ = 0.72 ,8X3 = 050
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ZZH3=PBR
2005H-20124 2012H-20214
(1) (2) 3) (4)
o= 0|(d_Korea) -0.6053*** -0.4012*** -0.7540*** -0.3374***
(0.1259) (0.1440) (0.0629) (0.0715)
ROE 7.3480*** 9.4035***
(1.0044) (1.3183)
KHEMX|E 7.5974*** 3.2304
(2.7318) (1.9978)
DAY 0.7425 2.3881***
(0.6232) (0.4509)
|2 1.8171** 1.5935***
(0.7586) (0.3996)
i 3.2941** 1.2432
(1.4676) (0.8381)
HEN -5.5672 -4.0326 -6.5147*** -1.7034
(4.1492) (3.6197) (2.1333) (2.0477)
19IEGDP -0.1468** 0.0015 0.0357 0.0507
(0.0679) (0.0466) (0.0427) (0.0316)
GDPMZEE 0.0581*** 0.0256 0.0530*** 0.0340**
(0.0179) (0.0157) (0.0155) (0.0151)
M 3.3810*** -0.7939 2.7661*** -0.2511
(0.9202) (0.8292) (0.5802) (0.5209)
A0 Yes Yes Yes Yes
N 307 307 450 450
Adjusted R-sq 0.2376 0.5105 0.0829 0.4735




28822E4(2)

O 7|YX|Hf+=

EZH=PBR

R e S

HE It M

(1)

(2)

(3)

(4)

(5) (6)

20QIH Shareholder Conflict of Strength of | Ethical Behavior  Efficacy of Protection of
Governance Interest Minority Investor of Firms Corporate Minority
Index Regulation Index Protection Index Boards Shareholders’
(A) (B) (A)+(B) Interests
ot= C0| -0.3379*** -0.3537*** -0.3444**> 0.0825 -0.0143 0.1135
(0.0717) (0.0741) (0.0737) (0.0841) (0.0923) (0.0854)
R0IH -0.0016 0.0161** 0.0106** 0.2970*** 0.3107*** 0.3456***
(0.0114) (0.0066) (0.0051) (0.0373) (0.0622) (0.0364)
ROE 9.4078*** 9.5517*** 9.4719*** 8.6865*** 8.8858*** 9.2290***
(1.3192) (1.3085) (1.3125) (1.2890) (1.3216) (1.2749)
INEESPNE 3.2704 3.7218* 3.2864 7.2460*** 3.9942** 5.8156***
(2.0335) (2.0277) (2.0115) (2.0105) (1.9428) (1.9792)
SYRL 2.3844*** 2.6025*** 2.5532*** 2.8259*** 2.4038*** 2.6547***
(0.4465) (0.4764) (0.4576) (0.4821) (0.4648) (0.4637)
LN =2 1.6007*** 1.6297*** 1.5697*** 2.0038*** 1.7503*** 1.8375***
(0.3986) (0.3992) (0.3941) (0.3456) (0.3604) (0.3564)
HES -1.7022 -1.0987 -1.3142 -0.3429 -0.3163 -0.5016
(2.0529) (2.0896) (2.0526) (2.0306) (2.2347) (2.0243)
fal=s 1.2449 1.7012** 1.5329* 2.2067*** 2.1939** 1.4820*
(0.8405) (0.8343) (0.8272) (0.7733) (0.8677) (0.7933)
121=GDP 0.0514 0.0343 0.0357 -0.1801*** -0.0813* -0.0964***
(0.0326) (0.0334) (0.0336) (0.0469) (0.0433) (0.0365)
GDP MEE 0.0339** 0.0314** 0.0329** 0.0158 0.0288** 0.0238*
(0.0151) (0.0149) (0.0150) (0.0139) (0.0146) (0.0139)
M -1.2401** -0.6337 -0.5795 -0.1638 -1.0066* -0.9454*
(0.5334) (0.5317) (0.5242) (0.4878) (0.5465) (0.4825)
A0 Yes Yes Yes Yes Yes Yes
Adjusted R-sq 0.4645 0.4732 0.4697 0.5255 0.5026 0.5320

Q EAFARY



S4H2=PBR
(1) (2) (3) (4)
2QIHS (eI +XREALSOE (A SHHE+AFAFSOH sigtiet/AtE HFHY/ET|=0(e]
)/ X )/ 7|=0[
of= ;0| -0.0055 -0.0521 -0.0652 -0.0742
(0.0759) (0.0823) (0.0899) (0.0867)
R2IH 10.4407*** 0.4737*** 8.5043*** 0.4643***
(1.5016) (0.0650) (2.1312) (0.0839)
ROE 5.8253*** 12.2584*** T7.4745**> 12.0012***
(1.1327) (1.3594) (1.2274) (1.4682)
PNICESINES 3.7002** 2.7125 3.9630** 2.9815*
(1.8141) (1.7450) (1.8795) (1.7855)
L PN s 1.5788*** 2.0650*** 2.1367*** 2.2357***
(0.3962) (0.4208) (0.4310) (0.4451)
=N 1= 1.6672*** 1.4471*** 1.7466*** 1.5704***
(0.3769) (0.3576) (0.3913) (0.3698)
HEN -0.2627 -1.8574 -0.7441 -1.8066
(1.8640) (2.0422) (1.9081) (2.0146)
sz 1.3607* 1.2985 1.3430 1.2555
(0.8141) (0.8222) (0.8337) (0.8256)
121=tGDP 0.0188 0.0463 0.0607* 0.0577*
(0.0286) (0.0301) (0.0313) (0.0312)
GDP MZE 0.0320** 0.0452*** 0.0306** 0.0410***
(0.0141) (0.0148) (0.0145) (0.0149)
o -0.5542 -0.7913 -0.9317* -0.9050*
(0.4338) (0.4867) (0.4830) (0.5073)
A=0| Yes Yes Yes Yes
Adjusted R-sq 0.5791 0.5262 0.5193 0.5047




ZZU5=PBR

(1)

(2)

(3)

20QIHS Auditing and Reporting Earnings Quality Earnings Quality (PCA)
Standards (=%) (=2l)
o= 40| -0.1618** -0.3467*** -0.3718***
(0.0769) (0.0684) (0.0655)
20IHS 0.2751*** -0.0133*** -0.0082**
(0.0423) (0.0038) (0.0037)
ROE 9.3275*** 7.2566*** 7.5798***
(1.2889) (1.2268) (1.2131)
INEESPNES 4.8691** -2.0014 -1.6655
(1.9679) (1.5251) (1.5564)
FYxLt 2.4806*** 1.6862*** 1.9219***
(0.4541) (0.4687) (0.4825)
Sxd|E 1.8414*** 1.4775*** 1.3894***
(0.3774) (0.3523) (0.3645)
HEd -0.0279 -1.0985 -1.1746
(2.0705) (2.2542) (2.2515)
il 1.6804** 24767 1.8067**
(0.8124) (0.9270) (0.8684)
121=GDP -0.0774** 0.0248 0.0417
(0.0392) (0.0328) (0.0340)
GDP 4% E 0.0277* 0.0470*** 0.0431***
(0.0145) (0.0140) (0.0139)
o -0.9604* -0.2267 -0.4264
(0.5013) (0.5499) (0.5544)
A=GO| Yes Yes Yes
Adjusted R-sq 0.5064 0.5022 0.4924




Z4
=

BaQlE

A(5)

O EXAIEY

(1) (2) (3)
20IH 7| 2HEXERt =L 7| 2 EXER Helig Mg
ARHIE ARHIE (log)
ot=: ;0| -0.3922*** -0.3394*** -0.2803***
(0.0711) (0.0700) (0.0803)
QOIH 0.7388** 1.0927*** 0.0282
(0.3128) (0.2780) (0.0346)
ROE 6.9853*** 6.8724*** 7.3983***
(1.3068) (1.2798) (1.4889)
XHEMX| = 0.7608 0.7853 2.1505
(1.7828) (1.8074) (1.8667)
L= PN s 2.4166™** 2.7415*** 3.0956***
(0.4630) (0.4554) (0.6395)
|2 -0.0698 -0.0630 1.7663***
(0.4332) (0.4331) (0.4445)
HEN -2.3342 -2.3185 -0.5490
(2.2846) (2.2550) (2.3611)
sz 2.1842*** 2.4239*** -0.2474
(0.8259) (0.8099) (1.0308)
1QIEGDP -0.0075 -0.0079 -0.0582*
(0.0337) (0.0316) (0.0299)
GDP MZE 0.0483*** 0.0424*** 0.0469***
(0.0153) (0.0145) (0.0152)
e 1.4902*** 1.4812** 0.1693
(0.5756) (0.5832) (0.4788)
A0 Yes Yes Yes
Adjusted R-sq 0.4850 0.4963 0.4523




S4HS+=PBR
(1) (2) (3)
20QIHS Geopolitical Risk  Geopolitical Risk  Militarisation & Militarisation &
Index Index Ongoing Conflict Ongoing Conflict
(=21) (=%1)
=2 0| -0.4354*** -0.3870*** -0.3584*** -0.4017***
(0.0837) (0.0896) (0.0846) (0.0910)
20IHS 0.0706 -0.0049 0.0406 0.0042
(0.0963) (0.0032) (0.0932) (0.0034)
ROE 7.5553*** 7.6540*** 9.3465*** 9.2250***
(1.4917) (1.4983) (1.3762) (1.3396)
INFESPNES 1.9204 2.1189 3.2492 3.1493
(2.0900) (2.1109) (1.9989) (1.9932)
SE XA 2.4313*** 2.4222*** 2.4095*** 2.4203***
(0.5371) (0.5383) (0.4526) (0.4368)
Sxid|E 0.5316 0.7584* 1.4939*** 1.3461***
(0.4346) (0.4469) (0.4489) (0.4460)
HSH -3.7969 -3.7799 -1.5908 -1.6114
(2.4247) (2.4934) (2.0692) (2.0440)
= 2.4706** 2.3227** 1.3796 1.2403
(0.9895) (1.0140) (0.8986) (0.9303)
1Q1=GDP 0.0497 0.0695* 0.0605* 0.0720**
(0.0353) (0.0365) (0.0335) (0.0338)
GDP 4% E 0.0430*** 0.0469*** 0.0334** 0.0331**
(0.0155) (0.0160) (0.0152) (0.0151)
A -0.3125 -0.5579 -0.3914 -0.4039
(0.5866) (0.5872) (0.5051) (0.5115)
A=GO| Yes Yes Yes Yes
Adjusted R-sq 0.4460 0.4472 0.4715 0.4741




ROIH 2H2HA| 4
(A) (B) © (%) (E)
AHZEZEHS(A) 0.2605 0.4097 0.3016-0.0600
F2HA(B) 0.2605 0.4502 0.3390 0.4486
SAFBE©) 0.4097 0.4502 0.3775 0.0420
7| 2t & XHAHD) 0.3016 0.3390 0.3775 0.0573
22 M(E) -0.0600 0.4486 0.0420 0.0573




Y

it e oF

Ot AEV|YEE 2= A4E7|"0 vId PBRO| 21X5] X3, “Korea Discount”

> 457l1=2012H-20214 7|EC 2, ot AEU[H2 PBR2 M%EI=2| 52%, 4
9| 58%, OFA|OtEHEH Y =7t2] 69% =0 St

O Korea Discount?| &g ol 5otH
S PPELESTN
LS 2ol TH HEY
) AR PR (AT ES) FopA
> 0|20, 2 AHEFEYE BEL4 W2 7[2EXKH|SE 7K H7 FER 0l

HE=

Oo0|2{gt 2= Korea Discount?} 2| X2 A =l A|HEE X[AHE[ 2 9
(@) EI

DEJ} 4D YU YL 2f0| YAOLE o HS| SHZEIX % 2K

LS — 11—



