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I.A &

< FeveedE 719 71 Al i (Value—up)ol] #3F Bilo] Folx[HA, FF3helo tigh
== &IsHA AP vk AEAPGATF A EaAFEA T e 2023)Ded ofahd,
53] =719 F7H-357F BlE(PBR)°] A=, A&, ofrlotelH dA e 7IdE B
wate] FElah e Ao yeua itk ole d=7|dEe] 77 WA HrkE A e
olnlaln, el Mad e e A 1 e golo we sze] F2ae ) 7] |
TZEVE A Esta vt = - 9] E}TJ Agde g 2 AT HE T FF8de] 719
7l S84 FEFe nHT= & Xﬂ/\l 3kl 1o (Bhattacharya 1979 ; Miller and

Rock 1985 ; Grullon and Michaely 2002 ; 7212} 942 2022 ; 218 7} o] -9 2022 ; &7
/3 2023 ; o] &t 5 2024), o} TATREES] F9 URIC R 7Y e] AjHoR e F
TS A FIA (3 T 2024 ; AT Y AA4A 2023), 71GAM TR} AALFE
719 7HA7F mollthe ASEA A3ES AASaL e (La Porta et al. 2002 ; ©]F-F- &
2011 ; 258 ok A7 2023), 719A M FEE A FF HAAE =571 22575 WG 77
o] —Lﬂvh o}“DP(SJ A4 2024). o]AF T B 71QA 7L 71 7Rl kS wlA|

= G tg == 3] Y F

[¢]

= T8 8Rlo|A|H, 7GR F 27t T8kl o m] |
1H, loﬂ gt F714Q1 ASEAe] et
HZ Y vele ZEot YAk ES FEI 7GRS N E] st 719A
TA 7820199 HE DA Al)etl o, tiFFo] AHF HAE Astslr] flg
A= 70782020 129 29¢)3ATE. Hgl, o|Ate] Fole] B FAF =Y, FF
Al o 78l A 2 E st 55 Fo WEeR ste S M 02sd 79 34,

BN b

)

. of
B ox

1) =] F7F—F27) U] & (PBR)S 2012 -8 202137H4] H 122, A= 22, A& 2.0, o}A]o}
B3 < 1.7, AlA 2240 vl&l] T8 Wt Xl 2012958 2021A7F4] ghmo] F7H -7 H[E GA
B 17082, A7 222, 2153 21.3, obAlo} Bl 20490 Bl&) Wtk A, 20121955 202113 7b

A1 1047 450 3787199 F7H— 377 vl tial 7P A go] & 891 FFEUCR 37%
oln, oloj X AFH 54 36%, AANAA 13%, 7IFX T2 7%, A FHA 4%, 71 HFAA} 4% 2
2 vehdt

2) 714 A ¥l F-Z(Corporate governance)® 239} 497 7ke] i<l
Haslete] 7|9l ARkAQl AdHgo] EEHOR o] FoRER |
(mechanism)®] A 32 213} (Jensen and Meckling 1976), AT Q1 WA 7| GA v 2=
AR FF7F AL e B glety] g FHoRA 7199 AIAE A 1
TK(Shleifer and Vishny 1987). Z&=T-Z(Ownership structure)@t LHHE © 2 3| A}
th & F29 Afol 71 oAU xS H AU Al & gl
£ 7 don, 7GR T2 e FEE o sk AR TE delgtn & F 3
ATH).
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I. Agd+ 2 /RES
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AAEE 710l ATz - 107]) £ ARE
T4 X "le 1 AHE AW (Comply or Explain)E% ste] 2F&24<1 7

freshes Azelth Aol A 20179 FANL] ALFAE A2 =99 o F 20199 &
AT 2% 9 o) a9 AALE ti o R o R stabila, 2022 - AR 1% A o d
23] AL 20243 FE = AR 5HY o] A7) AL 20260 FH = v A
BRANA FA TS SE o oltt

&9, <Table 1>914] 20251 Fg718-S A9
LS AT R, A 2% 9 o] el 719
22 A nel 7199 = 12770 AH25%), At
14971 AK30%)°] T

ZA A A7 50170 Ake] APkl B
FE 22570 AH45%), AHEd 12 9 o)

o 539 9 o] 12 9 wRkel 7|99 e

01-}1| ﬁ rj—‘t

ApLHE oM
T & 2= ¢ oA 1= ¢ oA 5,000 & ofAt
20194 20204 20214 202244 20234 202444 20054
=53] A 39 40 40 41 39 38 40
H] 53| AL 161 171 175 304 327 488 501
A 200 211 215 345 366 526 541

Z7] 12025.06.04. T AY L BEAR

20251 7€ 3¢ 3] E3loloA A" Y AR N HESS Sdxr|de Al F
F A B3, A F9A4 Aslel SUlgh ¥gE 2gcte WEHER TS e, F8

4) 2, FFAYL BeAE20259 6Y 4Y)
5) 7k olAtel FA T gy
ojabs AR Al BAL G FE 918 A S dfok sk, FAACRE FFFY oS HIdt
i AA FFE FHEH ﬂ%wkﬂ% of gt
L ARJol AL A& 73 B A WA
Atelojabehs Aol ‘HYolAbm MAHM, FdE|Ake] 4
A 1302 AT 3, SYolAle ddET 5HA e
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9

A Bt E oWsta FFEA] Alng R0 A A7 FA S ASSE A 424
o2 1d ool &7et=E dta, YAY B T deFoR Hirt ed Ao F7F
F53)9 5% RS k= g A AEekelE ; 2211373) @l Ft.

R, 20253 79 14 At o] lo] 2ol kel E ;2211460 A7 A 9] HA7]
g dAA 0 LR A, AL B T o AT A Al B5E 88dt
= Ugel X3l glom, 2025 79 229 HEA o] el Mk E ; 2211631)
& A7 H59 42 &7 o9 A §8 Al 7 FFEI] S0 BEE e 5o e
EgE o] ok

= W 713 =AY AT FA|olH,
PEA R F389 §902 AAEH I Y& o|2ES AW R, wFA S o] 23} <l o]
[e]

= Sl
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Ho] Foe A Ao At 2R et Alde2x A1 7 3o FhSs W TS
Z3aHA] gt

3 2o HASde QoA ysHHEe
@ A1ge weh 47174 ASskel s Ak 0]
oF g}, tiuk, o]Al3le] Aol o]l gS &
Ae2H 23339 Aol 28 5 o

m I~

319 23 ohusks WSl A7 FAE ASS 5 9 77
® At Y GUAES] AA) AR RG] SApte]l Adeaz A1F 7 Bo) Fole B
FolE A1ge] WE Fo] A5 selrs ok Hrk

A716l) A ETAe) Aol Alac2z A1g 7t we] Folel Al
3 ! FAS A5 A% ol Salel dete] Aviete]
W, oAbk A3gel $el7t glekn Bekshe ue] 3
29 Aol 2eaA chiah,

8) W, AMERst AAPRI DY fPY A )AL P, RPSAA 1382024)
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A7F A Azt Al 719 9] mlE) a5 B ol B A e FEE dgdte As
(Signal)2 A-Fdtta stqlch &, vl 55 ol dugh 71gnte] =2 widaS A 2
ol lom, AF Feo] FA] & 7Yl ol 2E ul A=, d5sE HE, AR 71H 2
A 5 AT AAA v Ao st webA Al wid A2 w iAo digt
A S A BESte P E el Enka shlth ek wide] St 719 o A
d 5 A 7t Angs vehlo] A1 ol dF5E] 444 Ndo R M5k vk,
g das Agxle] 71 el sl #34 JEE Efetn das dEle AER 1
t}a 319 th(Bhattacharya 1979 ; Miller and Rock 1985).

oA, ]l o] &ell o5k, 7R T2 A5/ At & BT F7ekd o
H A 9SG Gt &, ZIgAM TR A A A9 9 s FERE A
w2 A FFE 98 AR GEE Aol Ao stglem, AujxrE dokgt 71l |
el SHesl 249 1 719 A Sl 394 Sobl sl Sal 3 e 4
Sttt Btk v A2t ARG 719D eE A9 AFA o] frE:ely HE ¢
o] Holxunz EF gt das FEE flo] gty 3FSthDittmar et al. 2003 ;

Pinkowitz et al. 2006).

olg]gt =o| & nig o2 thro] AFAT e Al BAo] LT E A4 H A
o d&e T STt F, oAk 9] HHA FE, AFeJolAL ng 2 9]l A Ego] B

TE A A 8 A7 23 deA ARt AAl BAetEA R o] & TS AEH0R
v Eate] 71e] vl Fo] B AEE HRltka stk 4% § 2011 ; 22 5 2015,
Fal 2024). S A B P9 Eo] SfrTRE TS thdd V9 R g o
e rethal h, AALES] ST A7 7Y TRl 3 AR Gk, S AR
&S vzt T T3 719 9] ESG 0] T2 ALl HAS5T Azt 3 &S

mRe M 719 7HA] Alael] 71 @dtia stk g2t o] - 2022).

Lt 7|GX[HE 2 Ml

-

7] AT vl -2(Corporate governance)Tt A-FF9F P77k o
o

ol HI &S Haststo] 7194e] ARl BEHH ol e R ©] A3t
© A= A2 S 2]l (Jensen and Meckling 1976), 252 Q1 oA 2] 71 A] ul

1 ¥ ]
TE= FAARD F371 ALle] BAE slebr] fd FeoRA Ve BAE AAlske
132 He|g 4 9lkShleifer and Vishny 1987).
|GAJ el 220l H3F == F2 g o] E(Agency Theory)dll 71338}, &, A&7} #;
o] o] Sdiststel e s 7HCEN FF o]} FESH =W, olgt ofaf¥A <]
dA ot FE v o2 Qs thell H]go] LAt skqith el Bl&-& =o]7] flst

oX

M >
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of oAkE], AT, WA rAISH 22 A=A A AR F4 AR, 25F T A9t
QA B} F astH, T2 7GR F27F Adxlo] gk AA 2 25 Ves FRTeRE
A 719 7 E A g vk skl g, olef g diEQl EAlle Aot AT 1t
o] olg] A% TARE I FHA AujFFIt g FE 2] s S
ARl el HE o]HA7]= B E El'd ™ (Tunneling) o2 A 2lstal, B4 FAA} B A=7)
g TS Tt ALt 7E e F4, WA 55 Bl Alle F7E felol
=

=
o3 stGAtt o] oF #Hste] T Bort Aok s HEy felo] AalA 719 7HA] st
= Zske v, HA AR R DA A SME agFT A Boof A 4l
H7F FEF 719 717} Adegtth 319 thJensen and Meckling 1976 ; Johnson et al. 2000
; La Porta et al. 2002 ; Shleifer and Wolfenzon 2002).

g, Ao AR FEol 719 7Ol mXlE v ASATT AT Fd Bt
AR WAFA T AL VAL E 71 RS D AL =0
Fo] oA JFFEA Aol LxFFe oAby Y A
= ZFgkeittal skl on, ojxl A& oA AR AR E ZFAY
59 & AAE We=rhal 5 HGompers et al. 2003 ; Zhao and Brehm 201
et al. 2017).

U 719 3R & AP e 719AM xR} 7IdatTE 58S a A
& o A8tk &, dFEF AEE 7P 719 7HA AR olod gl e 7[HA]
v F2(55] o|AR)7E 2R e W tFTet A 2he] g}l vl &

A4 q29E ddstke 24 &30 dvka skt A 7199 AS 2 4ok Al
3l o]Aks] o] EHA ZHTF AlGHA Q] v, BRI Tl M= oAkE] =
o] 719 7ol TR R A3ty At 7| He S wE ApEA 3t ot
; 5718k FElF- 2020). R, o]ALS] F R, ARQ]o|A} HIE, o=
3h B B8l AE vdA S ¢slsta 719 7R
T o|AkE] o] e 719 719 R E 7Y A
ATh Tl e A7 2023 5 719 o] &3 2024). dHA, Z|FA M FERE L
o] ¥, o|Aks| e} I B AR B =
ANA R T =75 AFH TP o]

] yil
stolA] 37 £HAe] Alndvia SHAThAAA 2024 ; vlE] 5 2024).
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A, 7192 FE2E 719 g2l EAE gelshs d a3 9
(1976)= 7AQAt FF te] diE]Ql Bl&-2 AujFzo] n|E 2l & F glon,
Johnson et al.(2000)7} La Porta et al.(2002)2 57| AE-&0] =S5 Lg T3 A9 o]
A= 1 7] Ak} FHEER) frelol Axvka kgt &, ZIdA w2
AAR 277 22T F T, oA 2 AT o A

A AA7F & Zgsid, ol tiElQl Bl &S AR A
T UTHA A 2 A2 2010 ; H7193 o] &8 2024 ; Z=7d|<F B 2023).

o w2 VAT R S TR SR AHA R dEE

21t} Bhattacharya(1979)} Miller and Rock(1985)2 wi@o] 7142l vlzl] |3 583 o]
gt FAAQ Aa 2 2gettia Bgko ), Dittmar et al.(2003)} Pinkowitz et al.(2006)2 71
A7 ARG 719 dus BE s fRs| R 38 &8 f<lo] AT
3 skt HAH(2024) ZGAFRE DA Y T B A A0} ol FET FH(+)C

£

A S Zrerhal siflen, ol 5 (201 FellH(2024)E = AAEE T 2 A 3
AA et FAE 7IdA TR o] 75 W o] S7RITAL Sl HRlE 2 o] g
2022)= 719AEl T2 el whek AR el R Azt 22 Faede] 9% etk
sheich. g, 249 R1(2014)7 294(2007) 714 A7 E mlE =2 oS /M BAb
71317 oAl aL, ol mE F7HAQ A ie ST AC|BR, 47 Vdd e s 759
4 o] Be slolRa sslth

olffd MAATEE THY, ZIdAMTEE A A4 AR F47t w2 A5t
A= AaA71a, 719 7ol S8 ARl G v Zlolw, el A KAt 4l
of Wi S7F 5 AT i) B azhet 22 FER o] wobd Alolge w=RlE FE0
Zhesttt. w2 A 71 Auriase] X S =8 VI9d s 78
o] S7t& Aolete 7HdE A

b TR T EE M| MR E F E0| 22 V(g s FrEd vE2 =2 A

A, D ReldE AR FEE04 BARILe] B oIS ThE olAkg MEE A
2, o] FHAA AujFFe E4BAR JADE % ADTo A AM|FFRIE 5
2 Qgo] AL o 498 S BATh oo He} A BRFL AT
2 A %L BEE Aol oA ZEeE 5

AR A4 ol F7 G9ls} JolAFBFe
S w02 FASNN(FEA F 2015), Mol ANF wlY) B FFHAS
Z7P12 Aolth. m@, 1ol SY4 s AAR R A4S SUAA 1 vy
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< st ol S HA F4 A5 g2 283 Zlo|tiBhattacharya 1979 ; Miller
{‘j% /\E]}\]x_ zij_o_] 0] 7—1
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Share_return;, = t7] 53 DV +Share_repur) ;
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9) D FFE AW BLF D PUE AHAD AT, AAF AR g A9l Aol

B YAE 5 glolok ek
@ FFE LA FF D ol we 2HE A AAL Pololo} ohm, R AP RE 0
owﬂ AFSE A2ES 2FE wdS do} gtk
OAKIE 7193 FFe| S Adtel F1Qs] A BES AFE AR, VS AAH o2 45
0}0401: k.
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1. F7%3] 47 Aol 2333 A
2. AAFE AA
T . .
71 3. FE3e AT o9l AF
4. Aeuld Bd AS7beA AT (20239 108 %)
5. Mg A 2 wigAE A 13 o]} FF BA
6. A1AJA AR npd B 2
7. 98#E] 5 UREAEA vpd 2 2
o] A}3| 8. o|Ak3] o7ge] ApejojAt of -
(67h) 9. ATFEA A o
10. 719 7HA] dl<E, e Aaia 9 A BA B4 9
11. o|Ak3] A thFd (G sl9) (20239 108 7H%)
12. 594 WFAAHEA A3
FaoNvaE 13, WA W 3 B AR AE7E E4)
A7) 14. WRZAZIF7F B7148 13] o) A9 B3 7 0AKRIF 39 7H
15. 49 ¥ F83 R A2 A4 vkl & 2

QMg 8](2021), FAGI F£/97(2023), HAA(2024), AVl 5(2024) T HAFAT
W& neh SRS Z|gAl TR A e AR Eer AAsd e, 3=

FFIAS EWA WIT 5 Yt FYE AAE Satel Auofo} Ak
® Alolibe SYACR F8% /949N AP Felsa olAke FYAoRA IS
7 AAE 5 glelo} gk,

lo

® Aslolrtel 434 475 E FEa] Astel o Ee] FBUEE FY3 Brhulolo} shw, 1
ﬁuroﬂ weh B F R AMY o]$7h AgEolol gk,
oARElE F193) 330 oo A7 HAe) AYeIAE AHT & Q=S BEAoln FeHow
°°ﬂ§401<¢ @,
® olABE TEA 2L Sgtel T ol 53 753 4BE s 992
© AT, WA 5 WA T AGR L ANEF2E 5G4 Aol
78 Faslolo} su, YA Fo FEWGE FAs oo} &
D 719e] HAFEI 75 5 2 o §ASRIE 3B B F YRS R E A7 A
049 L ANEF Bomin SUA 9N Bh BALRE Faeelor 2k

10) 719A M F2E 4] 7kl =2191(2024 69)

o



142 MIFetsAIME / M273 ®M1=(2026. 2.)

g e] 7| gA M FERIA TtolEeele] uhet 7o) FAIBHE 157 AUAE F Y /4o
Foekn Ut Band 380 s 2gadnt TA4eR, YA FERIA BYAE
T 25 A AR AFA FHo] FFAA VA= IFE seteb] da 27,

oAKE, WA T FEO] AAAR F5 ASE WER WEHe] BHSHA
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Gov Report Total;;=17] 7| QA vl F2H. 114
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2. A48y
ATl 7M 1S AZE] ke okl A(1)e 23S Al

Share return;; = o + [ 81Gov_Report Total;:, 5:Gov_Report SCO;;,
B3Gov_Report DCO;;, B4Gov Report ACO;,] + BsOWN;;
+ B:Share_return_dum;,—; + BsSIZE;; + BoLEV;; + B10CFO;,
+ BuSALES GR;; + B12ROA;; + B13AGE;; + 814BIG4;,
+ 2YEAR + 2JINDUSTRY + €, 21(1)

Where,

Share_return;, =t7] 589 $T(DV +Share repur) ;
DV =] A+ H%%‘ =2 e 23/ 7] FAE
Share_repur;, =t7] A7]1F H%ﬁ“ 7] TR

Gov_Report Total;, =t7] 7144 HH?— A AR F A 25

Gov_Report_SCO;; =t7] 7147 HH:rLiEJ- AN FF AR FF T

Gov_Report DCO;;=t7] ZIQAMIF-Z R A o]Ak3] AR &5

Gov_Report ACO;, =t7] 71QA M| T2 RN AT AR & S5 i

OWN,, =t7] HUFF AT, CIENFT FAF + ARLAPFEY STRAYL F295)

= = o~
| TP T2 4

N

111
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Share_return_dum;,—; =t—17] FF&do| 08t} & A5 1°; ofHH 0
SIZE;, =t7] FAY] AARTG
LEV, =t7] FARE(FFA / T2 ;
CFO,, =t/] #8949 EF d555/FAh;
SALES GRi, =t7] MERZEE{(7] WEY—t-17] fEd)/t-17] viEd} ;
ROA;, =t7] $94(71%0] A[EA]/ FAD) ;
AGE;, =t7] 719 (] A=—AHA=] AAZa%h) ;
BIG4;: =t7] A0 BigdZ AWML A% 1 ; oW 07 ;
YEAR =dAzgn] ;
INDUSTRY =2k el
ATFEFL BA g dYAFE FAxdte] 78U FFol 42 nA= a1 g g}
H HUFF AEEOWN), 17 534 ‘ITT(ShaI‘e return_dum t—1), 717 2 (SIZE), 5
H|&(LEV), f+54(CFO), "|ZNZ7E(SALES GR), EA44Fo] ] &(ROA), 71992 AH(AGE),
A3 A o BIGE)S E3HeIS]T) o] oe AEe} Al WE xlo] S EAstnat
TR AEEV(YEAR)SH AHIHU|(INDUSTRY)E Z &5}
T AEEo] =2 A5 71920 75, Wi 4, WA 5 A ST AREER)

o} L] fejo] A felo] mohd Zlolth webA, tFF A&l B& A5 T8
< 2 Ao 7 dJEtH(Johnson et al. 2000 ; La Porta et al. 1999,
2000 ; A1 71 2020). 719 MBS A G 719 FAR A1F, iR o] g, Al v
3 go] AR A7) FFEY ool e Y] =78 25 A%e
Aot wrehA], H719] wlF AFe FF8Y T K+ IS
| Ao R o/ FHrh(Baker et al. 1985 ; AT} 749 1999 ; F&lA 2024). 7142 FE7}
A3 o]ojo] RPPA 08 FEE = 7Y ASA W] 7sstRRE, AFAQ Wi Al 7L &0
s, M E2 PR A FFE At 719 7HA] Al 9 7 AEE Aslete sHeR
g5t 2 Aol
ogEld 2024

S U desE
upebA], FAH &

o ek, 719 e FEE $E9 H0H9) FBE 1A Aow A4
o189 5 2011). A &o] £&42 ARAok @ T2kl

2 SHAoR B ALgel B, ARAe A 7%

& FFRU 2 () IFE A A0 A ydiiasen 195
of2o] A1, WY

fot

Stulz 1988 ; 2™ 7] 2022). G54 o] %z 3 A o]y
Jdoq AFaEE FFoA gHdste] gl —Erﬂ 3 %32}0}1 7 % 84S Bole 92 ?
AL FFEd T2 HHH Fe A Aoz o dEt(Jensen

Ao & o
TS 7199 W - 9% Ae 22 3 AFA
Ze4o] 7)ol mBEtE v A 223 FREWFAE) FHd JIetel &
Zolth. webd, &g FEL T Tl 29 FFE M AR AT
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2024 ; AFA 2024). YA ESFE A T o) HEHo| gdIsittm & F glo
a =

[e]
2, #3295 FF7 F0 % 9% B A2 E ARE f2l]

A, FALE FFEY ool K )Y TS vE Ao oA FE T E ) o] - 2022
59 2025). 7199 A&7 7R V9L S AR 71380 Asta, 8L g
733 QUAE| BE 7H AoluR, 33 o] =5 Folth(Eds]| 9 54 2014). ¥, 7]
Fo] A7l e vy & FAS 7 B2} 713]7F BolA| A, ofof wE AR A
v FHE Aolth o] A% fFfEE o] 719 AP A|AEe] 22 dHow &8d
T UeBRE wig Ao r AAE Aotk F, v 2 TS 7 B2 7187 B2
A7 NPQLTFE 78U FF0] @5 FolthHAAW 2014 ; 294 2007). ek oz =2
AAEAS FASE ARIGSS GuiE AP ALE FH sk, ofol whet Pzl tigk AAl <}
AAl, BUE S B8l FE vt e ¢hskE slojth webA, BIG AR o e =38
ol ()9 GEFS v Aer JqdrkETey A7 2018).
B AT 7Hd 28 S flste] oy 2(2)9 RE = AR skl
Delta Share return;,™ = Bo + BiTreat;; + B:POST;; + BsTreat;*POST;,
+ BuShare return_dum;;—; + BsSIZE;, + BsLEV;; + B8,CFO;,
+ BSSALES GR;, + BoROA;; + B1sAGE;, + B1,BIG4;,
+ 3)YEAR + SJINDUSTRY + ¢, 21(2)
Where,
Delta Share return;™ =33 #4 o|2H T 22 33U 5%,
Treaty, =t-17] A5 2% 9 ool 1 olw 0;
POST =t7] 2021'd o] Fe[H 1; ohd™ 0

olele] M A LI

471 o] F A+ (Difference —in—Differences, DID) 412 7A19)9 B2 & o F3HhEl=
A CINE)o] AAZ FF8Y FFof AFAQ F3de vHEA, I o573 o (net effect)
£ Asshe d 540 th T B40A 7 83 W 4528 SH(TREAT+POST)®| Tt}
AT W ZAEAIY BeAdE)Y e B3 Usille 32, FA4 22 TREATE
ARk 22 9 o} AR7IAE A W 719 A 1, oUW 022 A8t POSTE 4 2

11) 29 Als42ze 12148l e] 44 5)

@ Alsa2z2011 A13e] G| FFFS A olAbE Ade F HAUH oA} FolA A3
A9g Adstojof gitt. vl A LI AL F 1HF BN 28 ojFew F& 5 glon, A
Bo2 g Aol a0 ute AgoR Ithe #5353 AR e oAE} Heldte] A}
AL Aol H= oAt ddsteior gt <7B% 2020. 12. 29>
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Delta_Share return,, =(Delta_Share return;,—; + Delta_Share return,

+ Delta Share returni, i)/ 3 21(3)

Delta_Share_return;"'=71%} i9] t7] 31 4 o|EHF T& F539d 5

Delta_Share return;, =719 i9 t7] S8 33U F=.

A ol EATUE Bl WLHE FHUSE AgFozA, E ATE IAH a9ld] o
o) 9RE Folu BAAY FANE Rt B oMES FFAY £ 0]

& ATe 2018 R 20249714 AR A f7hSAA g BAVIY @ vt 22 8
e FHe 7195S TEoR A4

1) 12¢ Zi7|doliA, Higeds F9ste 7Id
2) A EH P H(F) 2 TS2000014 AFAR A4 7 714
3) d=Az&e] KINDAE 5 7Hs 719

ATl e AL} fFol w2 Js wiAlsty] flal, 129 A4HE A e vlag 7

FEoE ARt g, hHAEA AEQl 719 EA A Alelstinh

Az 2 Aol KINDAA A3t e 7I9A M F2E 1A 0 25 S AR&-6] o,
T 717te] KIND #}89] @3KTable 2)& olzfj o} 2t}

r
rO FUZ 11.110 [‘FI

£

(Table 2> ¥4 &%

Year Full size percentage(%)
2018 149 7.65
2019 164 8.42
2020 165 8.47
2021 261 13.41
2022 303 15.56
2023 443 22.75
2024 462 23.73
Total 1,947 100.00

Note. 129 o]¢le] ZA471Y B SAH FZAAEFHAM 569 2 2IH 47192 A



WA, KINDO A Al33ha Sl 2 7o) 77ke] BES FFalgich o|F 129 2AIY 2
A% EFAEREANA 389 2 HEY FA19E AARG oM, B A7 mYof 419)

L 71&A% B3 AL

<Table 3> 2 AGo|A] AMES WG9 7|&5A S 89 Aolth A= o33 2t
HFT A BES F 1,9497709] 719 — A E(firm—year) HZFA 2 A E o] QT B4 Azte] 7
A4S FHeta AN A YT = e HY(bias)E HAdFelr] Y, L3 gl Y
a4 9t FRutiens] FFE FARAT. oF el L AT TE5e Fa
AT T SA4 Aol tistke] - 8 1% oA 94 SK(winsorization)S A5} Th

WA, % : gse Fade

N7, &M 399 S35(Share_return)®] HHaHS 0.0148, FE 7)
° & FELe 5l UFE BAFEh o FE daEDdV)Y] H
o151, 2}7152] # S(Share repur)e] & 0.002(0.2%) % A2 02
Fo| Agkth ek, FFIY £330 FYgH(Median)o] 0.009% HFFHETE BHA Yehy, &
7199 =& 58] AA HiES A 5o A3 FxUF ERlHY SYRSe
ZIgA M FERE A AR F A F5 7H(Gov_Report_Total)e] w2 838170, &
0.000, FH k-2 15.0000.2 el F2 ] 7|95 A2 TF F5o tha Jxpt A
< Folslth AF-A o2 F3(Gov_Report SCO, F 1 2.2327H), ©]Ak](Gov Report DCO,
Bt 2.73770), A1 H(Gov_Report ACO, Bt 3.4127) <202 25 /M47) oA & S
B, ole 7IdEe] AUA R AT B ARE F597] &old oS BTt
gk, 7 204 AFEEE 2EWSQ] 3 o] BT 28 T3 $F(DeltaShare return; M)

W& 0] 7P g Boln, EFHAE 0.0072.2 YENT ols T3 £ Wst
ST

PN
1
w=

oo f2 ¢

T

ol

‘& 235 W 5L UIH, A 0 FUE BT IR S AT, 0
< 0.456=, A FE9 <F 45.6%7}

A= L
2% 9 ooz FAe ZTXS@"J YFE e AP Fdd e ondnt. 44

av

13) 9524 T 71998 2019202192 2H4F 22 9 o] 7F, 2022—2023d-S APt 12 9 o], 20241 B
E= A4k 539 9 o]l 719S FA U 7192 At ¢, HE 28 W Al ed
g 2AARE AQANFEEIA AFE F 6670l
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A8 Eu|(POST)2] HHS 0.754%, AA| #=29] 2k 754%7} A Ho] Algd 2021d o] F 7]
Zholl e gghe HojFr)

(Table 3> 7|=8AY

Variables Obs Mean Std. Dev. Min Median Max
Share_return 1947 0.014 0.017 0.000 0.009 0.092
DV 1947 0.011 0.013 0.000 0.008 0.066
Share_repur 1947 0.002 0.007 0.000 0.000 0.043
Gov_Report Total 1947 8.381 2.872 0.000 9.000 15.000
Gov_Report SCO 1947 2.232 1.337 0.000 2.000 5.000
Gov_Report DCO 1947 2.737 1.380 0.000 3.000 6.000
Gov_Report ACO 1947 3.412 1.080 0.000 4.000 5.000
Delta_Share_return,;[MA 1947 0.001 0.007 —0.042 0.000 0.092
TREAT 1947 0.456 0.498 0.000 0.000 1.000
POST 1947 0.754 0.430 0.000 1.000 1.000
Share_return_Dum;—; 1947 0.852 0.356 0.000 1.000 1.000
OWN 1947 0.435 0.168 0.031 0.431 0.917
SIZE 1947 21.452 1.270 18.165 21.283 26417
LEV 1947 0.437 0.243 0.020 0.440 1.145
CFO 1947 0.058 0.072 —0.204 0.049 0.312
SALES GR 1947 0.092 0.343 —0.700 0.040 1.878
AGE 1947 3.459 0.836 0.693 3.784 4.852
ROA 1947 0.035 0.069 —0.331 0.031 0.310
BIG4 1947 0.696 0.460 0.000 1.000 1.000

Note. Share_return=t7] FF3 DV +Share_repur) ; DV=t7] & w43t vld T3 /7] &
A4 ; Share_repur=t7] 271521 HEA / 7] FAMF ; Gov_Report_Total=t7] 7] QA vl F2E 114
AR E FAF £ 74 ; Gov_Report_SCO=t7] 7| AR FRE 1A FF SAAF F4 74
Gov_Report DCO=t7] 7|4A M| F2H 1A ©]|Al3] HAAE F5 7|5 ; Gov_Report. ACO=t7] 7|
QA 2R A AT HARAFE £ /WS Delta_Share_return; =3 F4] o] FH T F&
FTEY FF ) Treat=t—17] AAHEA 22 o]4old 1 ; oYW 0 ; POST=t7] 2021d o] Fc|H 1 ;
ol 0 ; Share_return_dum, ;=t—17] FFgo] 0Kt} Z A% 1’ ; oFYW 0’ ; OWN=t7] HU}
T AE=vIEAN FF FAF+ARANGEY EFBAR] F245) - FLAF2A §; SIZE=
FAEe] AAZ gL LEV=3A0]&(FFA/EA ; CFO=/548(99E8% daas/FAh ;
SALES_GR=W|Z N Z7-&((S71v1 & —A71v| Zd)y/ 71w &) ; ROA=F4(F7]Ee] (&
A)ZEAAY) ; AGE=7199H(Bald e —AHAE)e] AARF) ; BIG4=3|A7HALelo] Bigd3] 7|
o1l 7% 17 ; o™ <0



EA HLES Ay HiE J F5F A ESOWN)S 43.5%2 Jeh} T2 7| Ec] vl
A FFAR] AfTFEE Hol Jon, WY =58 el A= 714(Share_return Dum, )]

o]
& 852%= i$ B el iR FE Vo] F58Y Ao AHAFS /AL IS
S & 5 9tk ARA EHS AR, P LAH SLEV)S 43.7%0]H, BT 42 (ROA)S
3.5% FEolth 53, f+54(CFO), "l=dd 4E(SALES_GR), +/d(ROA)2] FHAFko] &(—)
o2 Yeh, TR JgEHoly IS 7 ?‘éfﬂ IFEE X &S Attt viA|
oz A FEC 69.6%7F BIG4 S|AIHA O ZHE RAAE s o2 YEhY, o]
| =2 U= *J%ﬂ?é—‘é— 5 UE 7S AR
Aol kA, FFEY Foll WE 7Y 549 AolE HAH R
H(t—test) 2 THF 2bo] EX(z—test)= 3ATE FAFCE, AA|
FLHQ FF3Y =F(Share return)2] 5%9](Quintiles) 2 Yo}, FF3Y F0|

o

= Y —

HE YL, QU VY & HSEA, 05) Ao T8 U FFE L T3 el B
402 §o3

?j

f

N

X

o

k)

oly

o

EY
Y
o

N
N
o g

[

=

g9l A o] 4349 74 234

o

A A, gk /‘ZO] 7} =2 589 e 7P B2 189 A vlwste] E Al
8 T Rl AR SAA Aol 7h ERIE AT A, Z|FA M FRE A A4 A
Pt 47 709(Gov_Report Total)e] 73-F, 59 Hete] Hit2 189 Ao HHoh Ewoke

=5

<

o] Aol 1% FolFEolA SAA L wl-¢ frefgt A o= Yeylth. o)= 7I9A T2 $50]
& 7I9LTE T o ASAQ Aol 52 Snldtt o BEe AN A RN =
g = Ut T w4 2] 3E(Gov_Report SCO)9| 47 5291 Heke] Bt T M7t
139 Jro} folshA watom, oAk #¥ 4 2] 3E(Gov_Report DCO)S] Bt & 74
AA] sE9] Fdte] 189 Hdwth FAH oz folatA Btk ole 75 MskHd S +9
ot o|ALS|7F ERA o g V) setE QLT E AA FEY FEol wvhe =oA A8 e
sk ey, Wb, A7) B3 4] 2] E(Gov_Report ACO)2| 75 5 Ak 2+ Hit =jol7}
EAA R FolskA] e Aoz Yehyt) 39, 559 Aee 189 Fetl vl 71gA 2

‘,

A A 23 3H4KHGov Report Total), 5 & a4l X (Gov_Report SCO) 2 o]AL3] T+
A A E(Gov_Report DCO)S| 9+ =5 MgolA SAACR FolsiA o Wew, 17|+
4] 2] E(Gov_Report ACO)IIME F A&k o]l fFou|gl zjo] 7} A= A] ¢kgir),
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8 1> FF& £Z(Share_return) 29 J|YXBFEE TN Hpy Ha HEEEO|
Gov_Report_Total Gov_Report_SCO
925
26
2.046 2542
900
2414
875 4 24
H 8515 H
£ 850 < 2215
b 522
H 25 8 h 2126
m m
800 20
77517 1.862
18 4
7504 T T T T T T T T T T
=9 229 =4 4z % 5= =% 259 =4 4z % 5=
Share_return 2% Share_return 22|
Gov_Report_DCO Gov_Report_ACO
360
31
304
T 29
=
w28
i
=]
274
264
254

34
Share_return =%

(Table 4>

E=
Share_return =%

t—test & z—test A1}

it |
i

Dependent Variable : Share_return;

Share_retumn 129/

Share_retum 5£2%

Variables (n=390) (n=359) lt—valuel  |z—valuel
Mean Median Mean Median

DV 0.000 0.000 0.029 0.026 34717 34717
Share_repur 0.000 0.000 0.009 0.000 13.45™ 13.45™
Gov_Report Total 7.744 8.000 9.046 9.000 620" 6.40™"
Gov_Report SCO 1.862 2.000 2.542 3.000 7.49"" 7.49™
Gov Report DCO 2.574 3.000 3.075 3.000 4.84™ 4.84™
Gov_Report ACO 3.308 3.000 3.429 4.000 1.50" 1.50°

1) This table represents Pearson correlations among variables used in this study.
2) sk sk % denote significance at 1%, 5%, and 10% level, respectively (two—tailed).

3) Please refer to <Table 3> for variable defin

itions.
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<Table 6>& 74 1, & 71 4AMPELAY 84 AE F57} & 9L5E F729
€ 312 AAANT BIW| Al GTAALNS AT Bl TrdFE 2204 42

(Share_return)o|™, S5 7|JA M FEE A 4] AFE G4 A FS} AT A E(FF
o|AFS], AT E vro] A EAEGITE BE RYde AYPATE o R Ay
T} 3 A= 2 A 3R HE 2Este] BEAEA e o|dAAS

o537 2t

e or

(Table 6> 7M1 A& &2t

Dependent Variable : Share_return;

Variables Model 1 Model 2 Model 3 Model 4
Intercept 0.031" 0.024™ 0.032" 0.021°
(3.967) (3.193) (4.283) (2.809)
Gov_Report_Total 0.001™"
(3.859)
Gov_Report SCO 0.001**
(1.981)
Gov_Report DCO 0.002"**
(5.214)
Gov_Report ACO 0.000
(0.717)
Share_return_dum, 0.007"" 0.007"" 0.007"" 0.007""
(6.890) (6.932) (7.020) (7.090)
OWN —0.010™" —0.010™" —0.009"" —0.010™"
(—4.621) (—4.680) (—4.393) (—4.718)
SIZE —0.001"" —0.000 —0.001"" —0.000
(—2.608) (—1.295) (—3.039) (—0.859)
LEV —0.015™" —0.016™" —0.016™" —0.016™"
(—9.609) (—9.633) (—9.750) (—9.683)
CFO 0.026™ 0.027" 0.026™ 0.027"
(4.674) (4.780) (4.601) (4.854)
SALES GR —0.002" —0.002" —0.002" —0.002"
(—1.996) (—1.911) (—1.972) (—1.902)
AGE —0.001 —0.001" —0.001" —0.001"

(—1.624) (—1.896) (—1.710) (—1.982)
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(Table 6 7Md 1 HZ A1 (A5)

Variables Model 1 Model 2 Model 3 Model 4
ROA 0.044™ 0.044™ 0.044™ 0.044™
(7.489) (7.445) (7.547) (7.528)
BIG4 0.001 0.001 0.001 0.001
(1.186) (1.400) (1.173) (1.634)
No. of observations 1947 1947 1947 1947
YEAR and included included included included
INDUSTRY Effects
F—value 24.06" 23.5™ 24.63" 2339
R? 0.267 0.263 0.271 0.261
Mean VIF 1.99 2.01 1.97 1.97

1) This table presents results from Regression Model

2) sk, sk sk represent significance at 1%, 5%, and 10%, respectively. T—values are based on two—tailed
tests using firm and year clustered standard errors.

3) Variable definitions refer to <Table 3>
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2 fro] | =

L %h(m B 95k ol AIGARTERRAS TR B4 20
70

™, %?‘J 7<1HH?LJ} 7397 thak ZME} irﬁéer oéﬁ 01%‘3 FUAI7)E Wake s

g3ttt o] 24 =99 dA|g) [Model 2]oM & F5 i“d M E

F2A0] FH(+)2 AABAZ BHYon, ol 5% FFTolM BAHCE o3 WK +)

= Btk o= AAFE *EAl 3G A FA T FF] Hols AdAoR HodEy] ¢
Aths AL AALeH, b 18 RRA o7 %3}

T(Gov_Report DCO)= FF8l 1% FolFTollA

SAACRE Fog H+)o 92 v AR Ueth o= o|Aks] €79

=34, 1%
FIEA A, o]AkE] o] T FE 5 o]Akg] e a3l Z}Eﬂr AA 7se] FredE 2%
st AAQ A7z wAUSY S onigith webA o] Aikes 7HE 15 ARG vk,
[Model 4]l A1 ZHA7]1- 814 2| 3£ F9%(Gov_Report ACO)= 73l BAH 2 Fojgt o

e Zlo® Uegth o B A7) BE UdN SPAQ i AA A
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A 5 WP B ALY F5 AR FRRY $FL ARH 0 WEAYE 290w 3
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Zo)=x] A|ZA o2 3elslgit) sl <ad 2> e A X A]JA-Ql 20219 V|EoE,
ﬂ =] o]Ad (Pre*treatment) 717t} o] F(Post—treatment) 7|7t A 2] FH(Treat)= A3
H(Control)9] F4W9~(Delta_Share return) ©|FH T Fo|& YEld g =o|t}.

A8 2> FBAFA 7K =l

Parallel Trends Assumption Check
Moving Average of Outcome by Group and Year
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Moz FAE 24 o]zl Azl ol 717H2018d —20201) S A EH, X2 Ju &
ATe] FHAF BRGE FEE Ta Aol7h ZANAR, T ATe] MG FAE )5 fA
]
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2l Flato] Ad 4= glok £4 Aol wEw, XA o 713E1 20182 20199 9] & <3
(treat X Year=2018, treat X Year=2019) A<+ 7—1'71 0.0002, —0.00052 UEl}on, o]&9] =
747 0.893, 0.747% BAH R A8 fFolotA] e Zlew AT £, F AlF] i FF
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] &

(Table 7> 7Hd 2 48 A1t

Dependent Variable : Delta_Share_retum;""

Variables Model 1

Intercept 0.0117

(2.500)

TREAT —0.002™
(—2.062)

POST —0.001"
(—1.848)

TREAT*POST 0.002™"

(2.548)
Share_return_dum,—; —0.002""
(—3.758)
OWN —0.003™"
(—3.294)

SIZE —0.000
(—1.017)
LEV —0.003""
(—3.802)

CFO 0.001

(0.360)

SALES GR —0.000
(—0.038)
AGE —0.000"
(—2.185)

ROA 0.016™

(5.844)
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<Table 7> 7Hd 2 AZ A3 (H%)

Variables Model 1

BIG4 —0.000

(—0.222)
No. of observations 1947
F—value 9.09™"
R’ 0.053
Mean VIF 2.27

1) This table presents results from Regression Model

2) =% k% represent significance at 1%, 5%, and 10%, respectively. T—values are based on two—tailed
tests using firm and year clustered standard errors.

3) Variable definitions refer to <Table 3>
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Atk ol Axiwke] Ad] B U FAE Holx gskthe AelA ol EAREEA Y B3
AN S A SR SRS, B £ o F vehd 344 wask B3 AA ¢l 7123
&P U BEe, BeAoR, ALY B ke BN L E R
Az AR GRAe] A W 7G5 FE ) FAE G BT FHA
AARIE AR S B B FTLIY o= LSS ] SY4 FE7t AR v 2
A 75 e A, 7199 dedaigle] FFelr) BANES sk A} 9&S AT,

rﬁm

7t LMY SHE ¢flet ARt Hay BEA
2 gyl FE BAAAE P09 NQANTE $E e FRE e B
BRIt et B oA 2] 248 5 Qe GAnwg re Wz Q9 Y
(endogeneity) #A15 @23l vlAle) b ol Sol, FF8LE Friatele 1Kol A
o dEdor ATz £5E wY AR AU
(Table 8> Al&t A
Dependent Variable : Share_return;
Variables Model 1 Model 2 Model 3 Model 4
Intercept 0.027"" 0.022" 0.029"" 0.018™
(3.095) (2.564) (3.349) (2.137)
Gov_Report_Total,—, 0.001°"*
(3.019)
Gov_Report SCO,—, 0.001°
(1.708)
Gov_Report DCO,—; 0.001""*
(3.684)
Gov_Report ACO;-,; 0.000
(0.253)
Control Variables included included included included

()

15) a1 HHo2 HAAFY ojde] 7|7k FAAY o] F9] 7 (1A 392018 ~
2020917} o] F 3120211 ~2023d])9] AT S FUIR BAslon, 1 A Jix_}ﬁq}(TREAT
I

[e]
*POST)2] 3| AAGFE 0.0022 1% FoFTolH F28 o] Jgs A& Aoz A
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(Table 8> AlAt H4 2M (H%)

Variables Model 1 Model 2 Model 3 Model 4
No. of observations 1467 1467 1467 1467
YEAR and included included included included
INDUSTRY Effects
F-value 17.49™ 17.22™ 17.90™" 17.05™
R’ 0.254 0.251 0.258 0.249
Mean VIF 1.90 1.91 1.89 1.89

1) This table presents results from Regression Model

2) =% kx % represent significance at 1%, 5%, and 10%, respectively. T—values are based on two—tailed
tests using firm and year clustered standard errors.

3) Variable definitions refer to <Table 3>
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Dependent Variable : &1 2 ZE(QHII 7| F)

Variables Model 1 Model 2 Model 3 Model 4
Intercept —5.398" —7.428" —5.603"" —6.148™
(—5.010) (—6.026) (—5.615) (—6.245)
Gov_Report Total 0.041"
(1.843)
Gov_Report SCO 0.105"
(1.982)
Gov_Report DCO 0.069"
(2.124)
Gov_Report ACO 0.003
(0.084)
Control Variables included included included included
No. of observations 1947 1947 1947 1947
YEAR and included included included included
INDUSTRY Effects
R’ 0.093 0.082 0.092 0.091
Mean VIF 1.96 1.98 1.94 1.94

1) This table presents results from Regression Model

2) xx% kx ok represent significance at 1%, 5%, and 10%, respectively. T—values are based on two—tailed
tests using firm and year clustered standard errors.

3) Variable definitions refer to <Table 3>

A Ay, LA 7 A F4(Gov Report Total)= AFMEE] 10% oA 23k
)2 deE vA = Aoz VElta, 3 AR % 4*(Gov_Report SCO)& dFu &
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2 Ao A4 24 ARl 7GR 2 I T8 Al K+ AV 71 Tt
S (Firm Size)ollA] 71918} WA A (Endogeneity) 4| Z5-E A-72-22] AF5317] $la ek
=1l 3 (Propensity Score Matching, ©]3} PSM)< A At} 7| QAo 72 B FA] Al=e
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Z}*} TR wet dAR R ojfstEglon, =3 HA Egt 7| Re AFA oY
ddfo]l At olefdt A=A EACR Qe Sywpel A 4 o] B(TREAT)S
FAHER 719 TFE(SIZE) Abolell e & 4aAI0.803)7F EAleHH, ol= T AF R
Auto 2= R g3t o3k FH X Ho(Selection Bias)E &3] A AstE © AV} AL 5
Uas AlARgTE olo] B AFE AujFx B FA] o738} of fof] et kg 2AA o2
golsto] A AAASATE S, A 2% A o] FA] 973 7195 A 2] HH(Treatment
Group)©.2, A2k 22 ) m]ako| x|k 7] 2ol Q3] LA EAo| MelWek} 1S GALEH
71955 B4 H(Control Group)2-= A7 ]-Oﬂli]- A 7+ AL sREy] 98 1:1 H2
% o] 1% (Nearest Neighbor Matching, 93 13]-4)S Attt AFds /\}%
FHZFo 2= WA 2o alAlel 7 :H—U(SIZE)E E3Hste] =X (ROA), 44
S E(CFO), AT AHA(LEV) 55 Wdstith ol= fAkgh 2AF 7159} A5 =
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ey

371 Slgtele.

o> Nl ook

<Table 10> 714 1 H4& 21

Dependent Variable : Share_return;

Variables Model 1 Model 2 Model 3 Model 4
Intercept 0.032"" 0.025" 0.034™ 0.022"
(3.944) (3.229) (4.342) (2.834)
Gov_Report_Total 0.001"*
(3.520)
Gov_Report SCO 0.001°
(1.765)
Gov_Report DCO 0.002""*
(5.044)
Gov_Report ACO 0.000
(0.265)
Share_return_dum,—, 0.007"" 0.007"" 0.007"" 0.007""
(6.677) (6.726) (6.792) (6.881)
OWN —0.010™" —0.010™" —0.009™" —0.010""
(—4.494) (—4.567) (—4.254) (—4.576)
SIZE —0.001" —0.000 —0.001"" —0.000
(—2.483) (—1.284) (—3.051) (—0.751)
LEV —0.015" —0.015" —0.015™ —0.015™

(—8.763) (—8.760) (—8.927) (—8.844)
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<Table 10> 7Md 1 #Z Z1 (AS)

Variables Model 1 Model 2 Model 3 Model 4
CFO 0.024" 0.024" 0.023" 0.025™
(3.966) (4.057) (3.923) (4.128)
SALES GR —0.003"" —0.003"" —0.003™" —0.003™
(—2.835) (—2.761) (—2.848) (—2.732)
AGE —0.001" —0.001" —0.001" —0.001"
(—1.865) (—2.158) (—1.872) (—2.233)
ROA 0.049" 0.049" 0.049" 0.050""
(7.860) (7.852) (7.905) (7.921)
BIG4 0.001 0.001 0.001 0.001
(0.788) (1.000) (0.755) (1.229)
No. of observations 1774 1774 1774 1774
YEAR and 0.279 0.275 0.284 0.273
INDUSTRY Effects
F—value 23.227 22,78 23.84™ 22.64°
R’ 0.279 0.275 0.284 0.273
Mean VIF 1.94 1.96 1.92 1.92

1) This table presents results from Regression Model

2) #xk skx % represent significance at 1%, 5%, and 10%, respectively. T—values are based on two—tailed
tests using firm and year clustered standard errors.

3) Variable definitions refer to <Table 3>

<Table 10> AFH A PSM)S 53 59 524 123 Uz 7H 18 APSe
Adto|t}, 7]1E AA| FES O & & <Table 6>3 nJd FES A& 3 <Table 10>
Hla 224 gh 23}, 2 AF7F AA G 7HE 190l dlaiA] Aol vl & FEollA SREAS
= gk 4, 71 R IS SASH] A EE U 1,947 A 1,774 = 2
st e, ole 1 wiAE 7] WEo R FEEATh AN SHASRQ] Az At

<]
A 3 (Gov_Report_Total)9} ©]A}3] 2| 3E(Gov_Report DCO)2] 3| AAIGF 2 BA A 2l 7]

Aok U 1% FEAA B FAALT £ F7 A E(Gov_Report SCO) A #]
ME e WS ASAow fA8T s, ole B35 F38 u Z0)7} weel
93 7199 R FRE AR J12G AL HA oS WEAT 5, 719 Freks
G941 BAE 9AG ALl AN E ANTE AUIHE 50 W Fo] S0
Addshe A4 Ams} £A%e] ARtk B EAA AJE SUANE PSM

4 Ane S5 £4F /1SRG wde 49ES el AYAFER)E <Table 6>9)
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0.267°1 4] <Table 10>2] 0.279(Model 1 7|2 F53tF =], ol A S S Q74 o] 2A
o] & FEEo| AAREHN B9 o S8 o] F3H Y52 on|dtt B3 3 v
Efll= 1t VIF A5 9A] 7]E 2.01 504 1.962.2 wobA, ¥4 1 /ol o3t 4]
Ao T E ALAZTY ZEA R 7|99 12 Edde AEe WA HEE SAS 24
ANME A2t FFEY Ato]le] K(+)9 #ATE oA vEdTtE AR, B A7
A eyt B4 R Zdtel A v Bl A 2AYs et

V.2 &

2 AFE ZIdAFRE A Y] AR FE Feeh A Y 2R E AleTt 7199 e
A o A IS ATH oz B8t 20189 FH 20243714 =AY & A
Aol 3E 7192 e ® ALY ZIgAMFEE DAY AR FF ARE F
Jotel EAsIIh 7o AFEA dade dad 2ok A, 719 T2 A 9 A &
=57t =& A5 7199 FELE FonsHl Srete AE Elsith FAA 0 R 7R
PR DA AAAE i FF, T B AAE 5 2 oA #E AR F57t
ESTE F8o] SUkete ol H(+)e WAV S gelsiint o, Al -
HMARE Fre FFEA fFond &S nAA] et AR UEyt o= AT
T AR F7 @24 2o fFEE o] A a2 A o] golFtd whgl 7|zt A ol 2
Bl Hd o] B7] wiitelw, A A o|AEIu FFF3 ke v2A 7o F+
Shel oAb o] A A o2 FASA] o AR AN A qE-S Fasty] ol AThe
ok =4, o] FAHER(DID) 412 Foto] 20201 129 299 o] F A4t 2% 9 o AT
o s A FedE st Aol A did 7IdEY FHEd S FAE st
A S/ 240 A 295 7SS s

olglgt A A= 714 A 7x Aol FFEAY] SHE oo F UFE HAFE
o} FAA o7 o|Alsle] EUA FH, FFA BE 7AY BeAEa 2L 71y AujT
Z AL 93 S D A5} 7)o FFe ZUA)7|s FaHA0l Stho] © Sk 9SS A
ARgre, &h, 7] 4A R E A ] A B AR EE AE AR A tx 55 Ve
3 ol AR o] B Uehdth 5, A BeAdE A4 55 58 AP
7o =9 A dEketa, A el ek Q1A 9 Aabd B Zds), gAkeld e A3
7hel BAFS 7199 A9 Ao A Eelste] YA gA 0] ThestES ot Al
=2 AT o5 wkge Ad VIGAMFRE A AT B A[5F] 4ol Besitta
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A Study on Corporate Governance Quality and

Shareholder Returns

: Focusing on Compliance with Key Indicators

in Corporate Governance Reports

Kyung Suk Lee® - Hye jeong Nam™"

<Abstract>

This study empirically analyzes the impact of corporate governance quality on shareholder returns.
Korean firms have persistently suffered from undervaluation, a phenomenon often attributed to low
levels of shareholder returns and weak corporate governance. In order to empirically analyzes the
impact of corporate governance quality on shareholder returns, this study uses data on compliance
with the Key Indicators in Corporate Governance Reports disclosed from 2018 to 2024.

The main empirical results are as follows. First, we find that companies with higher compliance
rates for the Key Indicators in Corporate Governance Reports exhibited significantly higher
shareholder returns. Specifically, higher compliance with the aggregate Key Indicators, as well as
indicators related to shareholders and the board of directors, was associated with significantly higher
shareholder returns. However, compliance with indicators related to audit body did not have a
significant effect on shareholder returns. Second, we find that the mandatory policy for the “separate
election of audit committee members”, applicable to listed companies with assets exceeding 2 trillion
KRW after December 29, 2020, have a positive policy effect, increasing shareholder returns for the
subject firms.

These findings suggest that improvements in corporate governance can lead to increased shareholder
returns. Specifically, activities and institutional mechanisms for improving governance—such as
securing board independence, protecting shareholder rights, and the separate election of audit
committee members—can serve as effective means to enhance shareholder payouts. the significance
of this study is that the quality of corporate governance significantly influences shareholder returns.

<Key words> Corporate Governance Quality, Shareholder Returns, Key Indicators in Corporate Governance
Reports, Separate Election of Audit Committee Members
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