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Tt BRHE 7 E SAIS A B a1 ARl Ae] Aol Bk A4 Y 4 ot
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o /37 TAo) Qlof A E 3t ol & Ehjof] 1587 wiEo|, AHlTER 7HA o] AT
% of¢]

492 Wi 7HsAo] AthGompers et al., 2003). & (2)~(4)= A8
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3k Auij 2z ko] Hrh M4 A7) E Hlolle 7|oiglot, 7197k A
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<3 NI-5> X[H7Z 2R SA|7L X|eH = MR S Ha=0fl O]K=

10
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4
OIS ZA| S8 Al ] = (0=01 R BA| Al i)
B. OAf2] =
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5
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111-6> X[HHTLZE Q|2 ZA|7} 7| 47X [0f| DXl = Fe
A.Tobin’sQ
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Ol ZA| &S Al ] IS (0=01 B A] Al 21)

B.PBR
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|

04

5 4 3 2 -1 0 1 2 3 4 5

7 95% A=l 48

2) RDD 24 Z7}

RDD 41 9] =2 A= A|A5E7 0] 9bAl, <= TI1-7>2 o 7-3-A] 27| & (cutoff)

ol Al A|EEE 42t Tobin's QO] B4 0] ZaeH=A|S A|ZH& 0 &2 A AlsHL 9

‘:}. <33 I-7>S AAFFET} cutoff ©JAFQ! 7|4x} njwtel 7]9jo] AxbHAE njwsh

7o 2 AvpHSel 294 (running variable) 7+9] HIA A A5 FE35] RI9351]
134 Calonico et al.(2014)2] Albell wet 42} chgbAle 283 AutE Uetdct.
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7|50 2 AR H4= /st ¥ Tobin's Q& I13A] Y=

Yol B 4 g0, AujPE HLE cutoff ROl FF AHES HoloL,
Tobin’s QoA §oJoldh 2el4 J&%JEJXI Lg }t}. 53], & 20| RDD 24 Aloi 4
AL 300219 T7Hbandwidth A, 1934 S AR Al
cutff #20) AW 4 A5 0, Tobinks QE 4 WSS ol 2
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<H [1I-3> X[} E Q|22 A|2| &3t - RDD £A Za}

Sharp RDD Fuzzy RDD
SEHS Conventional | Robust P-value | Conventional | Robust P-value
@) 2 ®) “
13.71%** - 17.94%%* -
S EESES
(3.33) 0.002 (5.38) 0.004
Kk _ KK _
=20 g 12.19 15.95
(5.16) 0.021 (7.40) 0.018
1.44 - 1. -
o)At 14 =
(2.86) 0.751 (3.73) 0.727
35.59%** - 46.26** -
A= 4
(11.71) 0.122 (17.72) 0.106
. 0.14 - -0.16 -
Tobin Q
(0.13) 0.342 (0.18) 0.315
Covariates Adjusted Adjusted
0.78***
First-stage estimate
(0.08)
N of observation 194 194
Left of Cutoff Right of Cutoff
N of obs. (Effective) 114 (22) 80 (25)
Poly. order (bias) 1 2 1 ©2)
Bandwidth (bias) 0.03 (0.03) 0.03 (0.03)

25 ()92 standard error®] ZhE Slm|obm, Fk Rk k= ZE7E 104, 5%, 10% oA BAIK = /oS L

o

RDD 4 8 F42]= oot A Eahs AT <& IM-3>2 4 (2)°f] 7|7kt
374 A5 AAgH 2102 Sharp RDDE Fuzzy RDD 4] 2% AJu) 7% o] 7-3A|7}
45 f2lshAl 2727 Tobin's Qolle BAIA 0.2 foju)gh JaFg vl
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7 QAT BN FA| o)t Ea B A B AR

Al
~

A

M

1) ZAHA = 0] W3} 12

QA LZ B A O RZA = 2019F HE ApAbT o] whl ThA| A o2 A
o H|&S A171Q1 2018 110l “FAIZ|AF -9 o7kt et HE” AW 717
(oI5t 707 2B7bARH) o] QA= ek 717 o R A 2 SHAIZEARAFE (Key Audit Mat-
ter: KAM) 7121, -S| A1) 4| = ZEAE, EEAAFAIZHAL ZhARRL 278 A oF 2-2 3] A|
N ZFs o, o] AEE JA| 7]e] Apibqpiol whet x4 o2 A -85 Qlrt
(°14, 2020). o5 501, 2019 FE] A4k 129 o) 477140l KAM 7|4 o] 77} B
TR, APk 229 o] 7192 W RS AT EIA = A o] etk Qi gt Z2H2 Y
o EETAI A= AP 229 o)/ 47719 Aol 8=l om, AFak 134 A ¢ o)
7149] oF 850, 153421 1|7t 714 9] oF 80voll = A-8E|qlct. wabA] 20191 o] & e}
o Zuf Lz g7 A 4eo] Mgk 7] AR BAA o g A] A ofL]el FAIH O
2 N FJALAAE 715 9] FFE A v 7HsAdol ok

|25 214 gt a vk (confounding effect)E SAI5H7] Yol & A+ F 7HA] 2
7178 45 AT AR, A o] sk ci 2 o] 7S H A 377 ol A
20204 o] &2 B4 7|7ko 2 Agtslqitt, 20204 o] Fojl= BE 7|Y 50| B &
UAHA 0] -85 7] o], o] AR E] W= = Gl B} 5451 2]l
T o RFAle] AR A3 4 Q. B, FATE S delT 4 Qe A BE FG4]
of EAHSZ 2SI FAA o2 S]AStof| A Wol E-85h= Kothari et al.(2005)

o] A|Fet /g2l (performance-matched) A4 Al (Discretionary Accruals:

>

N

11 2 A7re] 24 7)7101 2017-2024 FF 7142 B 31 A] O] RZA] A& Qo] 7| QAL 2.9F Bl ofg]
42 W5kt RI91Th 20209 190l FEE o] 202156 Al A Alde] 7N (HI31% Aladh)ol whet Ads|AE
£ FF3Y A7 52 T A AREIA 2 IR DA S o4 0 2 Al Fsfof sk 45910, 20204
120l 7125 AR 7iRtole et EALA =9, A4F3U At 27 osh Takele BeMEA = 5
AJel L B 20 A x eyl ZekEQlc) ozieh 2 Wake] R 2o AAS|AL HA|E tio 2 ZSE 917
ufjof], At o] uhe B 1A FA] o) R of 2ol Alo] thE g Al ZEko 2 o] 85k B ¢7Le] Aol o
FE nA)A] g Zlo 2 mhaEh A8 Al 2pabn 229 o)A 7|dof|vt 859l oL, o] oln) s 7]
Aol Halx] o g A] thiato] & 20194 o] Foj AJYE Zlo 2 Ar ngants 53 A5k ok F 29
o|% MzAHERE Z7tR QIgh &3} 2022 =R E] A5 9)F o] HEo| ofsh 3 & F7to] oJ$t Gt o
9} Zro] EA|E|Qirial 2 4= Qlrt dt B A 7|7HS 2020\ o] S & A|Fksto] 245 Anfo Ak SASE At &
Zxjof, & o7 Avte] Aighs Fold 4 Qlck
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53 A 7R BIA sho] Eefelo] AHH ol % T 7|He] H4 7 ABAL} Eos
A o3& S HolZrt. o) 34| Alw Al ol % B} 71 Fo] Bt fARA T 1)
Qo] ot5 g S AT E3t, BSG7IEY Hlo]elE o] §3) 5% o e 26
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3) Alternative Staggered DiD Estimators

FAT 4 YL, oFA] AR =R g2 Y Hli'-fﬂ%ﬂi ’é@@ 4 AcH= HolA &
Bot}. ofRh AP A7 F-26] SAIE A ko’ siAo] Ak 4 Qloke SHAIE &
At A4 1S5S 98l 2 A= Staggered DiDQ] thE thoba RSl Sun
o
Ht— =2

& Abraham(2021) ®¥'HE3} De Chaisemartin & D'Haultfoeuille(2020) =+
7}2 -85k}, Sun & Abraham(2021)2 o|HIE AEH o] 4S5 7150t of
of A|AY Sefd a3E AU Al E 4~ Qo= AF o] 9lo Dﬁ De Chaisemartin
& D’Haultfoeuille(2020)+= 7H5-%] A2 QIS WS wAskal o] A4 %] & xHhet-
erogeneous treatment effects)& HEr} Yo o} <Y [-12>= & =4
e 483 dioll = AJHiat 2 ol thigh A7 A 0= fAbsHtE 218 HojEo.
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32l 111-12> Alternative Staggered DiD Estimators
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15

10

05

05 U | | | | | ! ! !

Years since Event

B. De Chaisemartin & D’Haultfoeuille(2020)

Years since Expansion Event

F195% Al=lT1E 4-8-d

i

(bunching)ola}l 5, Ol% Zekersiod % 5 MCCrary(ZOOS) 7‘41 S AAELE <
[I-13>0[A] &HRIgt 4= Ql%0], cutoff FLollA] 719 Aq gg% 4ol ojd

FA AR HL2 ofa] 77k 7|9 S0] BEaiA| 2

ox
o
(@]
=1
o
=
g‘:_‘
HU
(o]
el
£
—LJ
)
i)
2}
ofN
i
RS
2
_9
(o]
e}
9|_.
Lo
o
o
rol
ek
o
L o
rlOI-
ol
i)
S
Sl
|
rel
40 o ooz W >N'

1o

39



R EER R EABELE SRR

32! 11-13> Cutoff F£2{0|A{2] Bunching 0%

Manipulation Testing Plot
0.0002

0.00015

0.0001

0.00005

0.0
-5,000 0 5,000
S X bcutoff(normalized)

F7kRE D9l odfloln, o Y RN AHIE Po)He)
719} £2E Uehdick

=, T& %—’F—QP HAE 7] 450l 2 F3A] At E (cutoff) oA 54
. &, cutoffoll Al Ueh= BEAE2 o F-3-Al(treatment) 2] EI'}O]

A, o2 549 T} Sk ®S}of] 7]RIgt Ziojol A= ¢F Hrt. o] & HHst| flalf &=
AHLE F4H 4 (placebo outcome) 2 AT RDD F4-& AAISI oM, < 114>
o 1 A= A|AIEF3IT}. Sharp RDDE} Fuzzy RDD ZFojlA] G7]<=o]Q] £4l o g
A2t M52 cutoffoll Al A &2 Folgt 545 HolA] ‘E%S&E}. o]+ cutoff 9
oA FQ FAMpEo] AEH o Frdts ofu|shH ) 2 A5te] RDD F7g0] Bid

5t Aate] it E S5 ol thdet thid F(bandwidth)< -85 RDD &
RHEstom) 1O AiE <3 M1-5>0f AlAISHITH & ()& 2 M40 24 o=
#](estimated bandwidth) & WM, & (1) sl o= sto|A19] RDD F4 %
ek & (3), 4), (5)= HY=S 72} 20021, 3009, 4002 ¥ 02 AA3HS ufo]
= EO%TUr 7<l‘ﬂﬂ Z AR a2t Fol| wef JF 2P| A4 72
2742} Tobin's Qo tisiA= tf
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<H 11I-4> Cutoff ZX0f|M2| S| Ha= Ha}

Sharp RDD Fuzzy RDD
ki (1) @
- 0.006 0.007
Ln(ZAHH
(0.005) (0.005)
-0.001 -0.001
Ln(d3)
(0.536) (0.629)
EREER ] 776 -9.10
EFBAR A& (7.18) (7.66)
-3.63 -4.26
o=l Al
(4.09) (4.82)
N -0.035 -0.042
FAjuE
(0.146) (0.172)
0.029 0.034
vl 378
(0.105) (0.125)
L 0.028 0.032
deos
(0.029) (0.034)
0.427** 0.501%*
g7l¢ole)
(0.137) (0.166)
-0.03 -0.037
R&D o=
(0.02) (0.023)
-0.017 -0.020
Far| v
(0.016) (0.018)
Year FE ) 0]
0.85%**
First-stage estimate
(0.12)
N of observation 4701 4701
Left of Cutoff Right of Cutoff
N of obs. (Effective) 2875 (22) 1826 (26)
Poly. order (bias) 1(2) 102
Bandwidth (bias) 0.03 (0.03) 0.03 (0.03)

1 8% ()9H2 standard errord] g& SJmIahnd, ¥, iz k2106, 5%, 10% +EOIM SAH 2 foldhe 1t
eblict ofuf] Al2]3L7He #EF B4 (bias correction)2 713 7%H(robust) 2|2 A-85131ch
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<H 111-5> RDD Sensitivity Analysis - Ct2¥st Bandwidth & Zx}

. Estimated 3 _ 3
EUN BW=0Optimal Bandwidth BW=0.02 BW=0.03 BW=0.04
@ @ 3 @ ()
19.92%** 0.021 20.31%* 13.71%%* 6.47%*
Al A4
(3.69) (3.76) (3.33) (3.36)
-6.38 0.018 2.75 12.19%* 7.67%*
Tz A
(3.87) (4.31) (5.16) (4.31)
) 12.06*** 0.019 10.14* 1.44 -3.18
oJx}8] 4
(2.99) (2.98) (2.86) (2.91)
29.34** 0.036 64.82%** 35.59%** 22.01
A= A4
(11.53) (11.51) (11.71) (11.43)
. -0.16 0.027 -0.20 -0.14 -0.10
Tobin Q
(0.13) (0.12) (0.13) (0.12)
N of obs.

. 16(L)/2 22(L)/2 16(L)/2
(Effectinn 6200 | 221250 | 16(L)20(R)
Poly. order

. 1(2 12 12 12 12
i @ @ @ @ ®

Z: Bandwidth(BW)29] @¢j= 2. &% ()9h2 standard error?] Z1& oJn|ah, *** ** = 7k} 196, 5%, 10%
FEoA BAKO R Folg-g UERHTE ol p-valuew HEF B (bias correctlon) S 71%1 robust p-value
£ A8skoich

o}, 2} =]

HZEA 2T, IQAMITE BTN FAS] JRSHe AIPE B2 Aes He
o2 PaAZon], 55 27 el U S B P2 48 FAAYIE A0z |
Ehteh. it o)Aks] B2 W4t ZIdr Aok folule ek vlXA g Aow
Uehteh, BRe A1) ol ZANhTE Aol 17k Aol 3549 FdEe

o) Zth= S B 218 183S o (Gompers et al., 2003; Klapper & Love, 2004;
Black et al., 2006; Natto & Mokoaleli-Mokoteli, 2025), ©]2{gt Ax}7} Lehd o]Gof
tisliA = thaah 22 a4 o] 7hssitt.

AR, Auft27F 478 2 A= QlEeke 2 G =7t AgHA o] A, Z]47kx] ol G
= 0 v 2RI HSkR oo X[ A] 9hohE 7hs/dol AUtk WA o RFAl &2 QIS
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AT e AEES

2 A S 1l Staggered DiD FY 2= o F-&A| 45 2|ulj4Lx
47t QF 3~4% ) o F-ZA| 3\ o] Fofl= F 7~8% H = FFH e AS HolFt 17
47]‘”11‘111?5—5%7 Jolgfdt e A4S 22

(F B A4 Aol7} oF 13392 Tefsi, ol
FAE uFE 92 F R ook

E5t 2| E A47F RDD 24 2% 3 104 o)A 34| SAE et o] = HA A

ol

o j (o)
247} obd wid 1x7] 42 FAA - YYAH BEE A 0] ATk 45T A
% olek. AR WL AT B A X Eol /RIths He Tejsa, o RgA

>

|oz A P8I} A E 2480 Z7HYS BE 2

U oleigh wishr A4 gAleh 97 EEo] 1A AW A wishs Hojgl, o] 2uhuhs

A2 (box-ticking)' @4l Batseinl, 14 44| 7|97k AL o]ojx|A

9Tt =, 7191 2.9 WAlolL} ojaka Fzo] wistel 2 A F)Mo] HmzA] oot

Aol AL o107 ik 7l SIe A ofe @;L% i Ay
+

Ao} ZA] A sfoll A Auj 7z Ho 103*4%4

AA R -2 7| FAEFE JFY FrlolA = i o s =2 F4E dAvh 4
/g2 7ol A= o 3] F2 H4E v Qo of| & 501, 4FH ARE FHRE sh=
World Bank Doing Business(WDB)ol A<= =2 <95 7I53AT, 4444 821S 5
qH o &2 ig7Fsk= WEF Global Competitive Index(GCI)ollA= o2 W2 H45 1t
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Abstract

Korea has gradually mandated corporate governance reporting by firm size since
2019 and will extend it to all KOSPI-listed companies by 2026. Using panel data on all
non-financial KOSPI firms from 2017-2024, this study estimates the causal effects of
mandatory disclosure on governance quality and firm value. Employing Staggered
Difference-in-Differences and Regression Discontinuity designs, | find that mandato-
ry disclosure raised overall governance scores—especially in shareholder rights and

audit practices—yet had no significant impact on board governance or firm value.

These findings suggest that increases in governance scores were either too small
or limited to easily adjusted quantitative and formal aspects, failing to bring substan-
tive governance reform or enhance firm value. Even with higher compliance rates,
without qualitative improvements in management practices or decision-making,
disclosure risks remaining a mere “box-ticking” exercise with little impact on firm val-
ue. Korea’s persistently low rankings in qualitative governance assessments and the
gap between formal compliance and actual governance improvements support this
view. In particular, insufficient progress in board governance may have constrained
the improvement of firm value. Numerous prior studies document a positive link be-
tween board effectiveness and firm value, and our analysis likewise shows that firms
with rising board scores after mandatory disclosure experienced higher firm value.
These results suggest that difficult-to-reform board elements may have remained

unchanged while only easier, more formal indicators improved.

To ensure that disclosure translates into genuine governance reform and firm

value improvement, policy should (i) refine and, where needed, add core indicators
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to capture substantive improvements and (ii) strengthen disclosure practices—re-
quiring fuller explanations of both compliance and non-compliance, enhancing
oversight, and integrating governance reports with business and sustainability re-

ports for more effective information provision.
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