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19860 FRANYAN ALoR BALNZ oA AHo] B4 A AF3IA}e)
47 - Age AANAAF AN W] dste] 9HHow FAHAL. T2
19974 S1B91717H AT F AFIAE )Y FEEY S5} TR 719 A
T2 ARl §89 vl B 4 Ak Bk ol AFENe) A7 - DL 38
=% FPANE APAAHADE, 2014). oh, Seh]Ey 2fPRd 0

Z9] 9 H‘é AL A ATIN SALA, AL 2 HA
I A BE AP B AT I S

%

2 A, A w}oﬂ g sw ﬂ]?ﬂ T—fxﬂg diala AT A - A A A
A HES AT S AR AR ATS Solshe AAS 2 B4
Azl Adn o) AFIA} A2 Qe £8E4 Soz Bzt ol

28727} gestn FHEA 257 e|u AdlFFe] Ao A7 B} fold)
A3 A1 T2 A Ego] D Aoleke g AFIA WY YA F2 =

AR AAEATHEEARN LS, 2006). FEFF 19973 A 9171 BGAle] OECDY
AA S = AFS]AF A7) e 7t
3, AEAGANE AFSAL AR A wf Aoz 7| dR|u)Fze] Al
FHE 7 (F =, 2008).
J5-0] A FS|AL AR B A Al) o] ol A FE|AL AR R HekgE 71T (o]
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ffo
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%
lo,
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tlo
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=
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8t AFIAHSAD) o & 2005 5704 20193 99 71E 217
A9 2 F7VelATh AFSALF AR - Hgke] gAE AFHoR FAg AFES
A= A F3|AL AAZE 7199 o]z v Ad8H, 77 vAE 9
ol 24 FaL AT 9, 2019; A5 - ukakE, 20085 ©]F<d, 2019; AEZ,
20085 Hm - ABA, 2009). 1 FFlA ZI9AFET} ofE 2HEE sheA] i
A% ATE (NEY - ukEhE, 20085 ©lE, 2019; AEZ, 2008; H<w] - JHA,
2009) & AT B, AF3|AL AR StellA] 7GR TFE FEo]l LRt Z]Ged HlE]
o =7 BrtEe Aol e AoR gefgty. a2y o] EdE A FS|AL A

1) dFelgaTes A4E A9 5 £99 (34) o AL AT Aol g
SRR
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gto] 7| JAN 2 E /Mske Bt dEAlE ddete AL AV e,
19A M 27} dd A o2 $-dak 719850l AFIAL AR o He] Hg
= 7Fs73e] 7] wEolt.
o] AF3|AL AAZ ek A, Aol ok AlGALe] AMrst AlEl
2] HRFAR] A7 n2HE Aol digk 2] (e, 2013) oF 1A RS
& AT AhASo] Z1G7IR 9] AR Aulre] A s (e
- ol 2019; F74 2014) v B SAIC] HAH O R o] Folx| L SthE A A2
o] F#3] AZI=E L vk FHAUWAAI] Y 2018 A|FI|AL Felx HEjx
| W2, AFsapsTe] A9 FoAleks B3 R ARME AT wiees
ool A Fts AAeke A og veisith 7R RE 5 2 AuAt
et o BAS 5= oAl 3b7] g AGzloly tiFSol] tidt 1A - &
A AAZ Fe)E w (Shleifer and Vishny, 1997), ©]& A|F3AF AA| 2] #Sto]
Z1ded Z1gA T30 AAolehe w715 B Kot s e S Al
Abgict

kA B AT 795 ol AFSAE AR R Agket o] % 7| 4A 2] A
olgte HAFI AAA 08 Yeh=A] AF A '3} 2} gl B FAA o R
=, Z19AM T2 A ofet AF3AL AA R et 719 Ee] WA HF
HSLE A ate] AJuljFEge] AL 2T P9, = 1& 39 7VsRE S7MITIEA
ARE AF g o 2N, AFIAL AA R Htoz Qe HAAR] 7| YA )= 7Y
o] dojubA] ofyw FA1AHQl Wste] axER] EAE Al gk

o]Z flall, & AFE 20059FE 201797 713tel] A AL F AFS|AE
Agg ol Add AGAREZ o] 7S sl A3 (propensity-score

matching) W2 mjA3k 1 9] AE 2 AGAIER BES A3 T AR

A

~
=

18

il

2) B AU FAR 279 MFIAE WRANZ HA 9 o8 oz AT
AE Hushe Aoz A 1S S8 B2 Agd Hrhe AL, S
golgt A FAF AAl, TAZIFE dohE A, 2020.03.04.) F=E

(http://www. sisajournal. com/news/articleView. html?idxno=196400) .

3) E9¥ (tunneling) ©|& 44 (cash flow right) #+ A|8]HA (voting right) ©] F2l& AFA HH
T2E 7 7193 ee] AujFFrt XV\]«] A A& o] &5t thekst Wi g A4l &
o] F& AGAIZRE Aol 22 AR K (8) & olATo2ZMR A4l AR o] %
F7ole PAE 9] ?}U‘r(Johnson et al., 2000; Riyanto and Toolsema, 2008).
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28 3| DID (difference in differences) AlFS F3 3} 7GR vl -%ol] Tk
A Gt Z]'JLE** Z|FA TR e TR

L
Z1G9AM TR HeE ol SRt od AT A Al Rﬁ‘rﬁ*} iﬂlﬂi de%?'& F

S AGAES ANTE A I BANE Ao e, 59] 34
el A B FEEAD e A e Aae) £3 A9

g WA HlEE AFAA AR A ol F S AoR FHH
o debh AFBASE a6 4eshe BAPE, aeln A - S AT
AR 2 3 2 FEERE BAGLA A 24 AT A2
o] ZIQAE|TE s A v g BAGEE, AFIAADH
- AL AT A A £ el el v, A
A 1Fe AFANE A - EARN BF F7bh AT GEel o 2 A
o= ek
o Be Ase ARF] AT AAZ ABF F A BE 7 TR
FFo] AL Ao Mo} AujF7e telel BAIE A

Vel S BT, 2A|FI|A} A =7t Au) L]
3

B v 2He 0oy Buk AMANE AFA A - A |94

Tz B S HESIL AFEAE AAZ AN AT%
P A S ARk, VS AT A 2] Afho] T AR M PR
I JEAY v Wl nAE 3¥E AF B4 A9E AATE 2ow

AVANAE AT 29E aofen Ave] JAA AT S wol @

AF3A AR - A 7GR TS O AT AT, AFIAL AA
= gk 71950 AuTart At ZIdEe -h3 S e AeR Helg
(8=, 20085 #m] - B, 2009). e AF|AL AR AgE 2 ZA 7
ZukE 7|]e] A e R AdEE AL ofete JAEH (R - vk,
2008; A=A, 2008; H4wl - 984, 2009) ARIATE EUZ A ujFFe] Al



At W wRIFA Aujgze] nFstel] i - (e, 2013) = A71EA

A2 (2008) 2 2000~20061d FH-S- o]-g3to] A F3|AASR ke Z] ARl -
Fdo] & Aoz |9y eE Y o =24 B4R =, 719l

Z 5o teisR AR ZIgAml TR o] AR
739997} vl o] AFAAS oA BAH o= FelsiA ¢ =
sk ] - ABA (2009) & AFEAke] AB|ALE Ank S|ALeE vl wek A7 2|5
3|Ake] ApB|Ab7E Ak SIALETE oAkl o FhAL Bl o] 59, AR, 28 F
ol H Eth= A3}E Eusigith

W 2o - ukekE (2008) & AFI|ALR A2k 7]d0] LRt I E of@
! 102 UERH SEA|WE A F3] A} of -9} o]ALS] Bl ZAL9] 3]
¥} A 7]‘%3%]‘311?5 o] HAE oAl thall Folgh dEFS nIAA &
om, dddt g AFIAL o) =<l FAAY] AREolu 7 HFAAL A EE
o] L4 E o]xAH S o wo] drhs BA ANE By, olE EfE A
FoAlRe] A% 1 2| 9 T2 8215 93 B o] 7Y
FEE A TFed S AT 1 el AFSAA A} o)A o] dAE B
gk o] & (2019) & A|FFe] A g, FIAAEE, FI % (centrality) 7}
SIAA A =4 k] <k (+) o IAE AFEAlT) L wheb] R FIAAA] Sl A
719 2] o2 Q18] A It T L
th a2 Aol &R S48 o|Als] B Wge fojule Z2E HolA|

o
2
X
ol
q; o
>N

o] &2 AYATEE A2 A F3JA}F AA| =] Akt 7| A 72 Aol o
A dEBATE EASIL EE AR AFEA} Adgto] o]y TR
Fgel wAlE GFE A g8l ZIdA e M E9 G52 e o

= 15

o= AR Az Ade] AT A 9% AlE et
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Selw ARAE A 5 ol AFHAR ABsIekE 25 Al Dol
Qg vlelel BAl (A, 2000) & el H%o] AT MY - Ao
B2} U daulo] gPHoRE GPU] afPRsl BANG U -
HalRA R 1 2ol HejFze] Aujol %‘ﬁ}%&@ﬂ ARH oz AYA
So] AMfElEE A7 98] AT Atk AFE AVIHATH(AEL, 2013).
1218 SRl B Aol AFa AR A% o] % S5l w7t
AR AFH0R B g Bt B ATRAS AN e
b g,

o A

o

=

b4

N

ATRA 11 AT AAZL AT o F QA PR S| AMHEAN
SR 5 ks SIE FUE o T AFHA AR SRA
A He v goRE AFANE Fol Be
B%o] AFEAL 4 - A He AFETS A
2 2

A Xdiﬂfﬂl g T
=]

A58} ARz AP MQL 24 m Aol WA= AF3A) A
ALGE 5ol Rakgo] YepA]

E o83 HEdH Al A BeA AAE 2
Ao A7)ETHERS - o3, 2017). TAANYLIE WEAYS =3 5

o,
A=)
o,
2
)

i

A% 452 A 99w AFSAL BT - A AL 2
AT WA AFL Asl3 glov], 017dE AT -
Fzel) 7a AP FAANND, 2018 = AT,

RANNAR ) AL STz el2A A3, ABG AREA o &

X
)
N

19

E3|abeke]l YEAY H]5L 20179 702 55%°) Bl Aoz FANEUE

dl, ol A a719-T &g AFAF A 7 SIAF o] Hit iE-A vl

1) FAAH] 20209l AHE o] A F3 A7} Z}WM F21S e A 50%, v
A= 30% o] R om BeseR WMARgen WAE A 2021, 12. 30, 2] Alg)
21=n

5) Jﬂ%z_ A Bgatar QE AAEE A FE] At wjEE S o)A ] Bdsle] x| FE|A
7b B AI AL o 1% 1 PNES 13‘1% Zrleke @S sl

6) %éﬂﬂﬁﬂ%ﬁ” A FE A BT AT ARG A Fe A ekn FEa 9ok
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(14.1%) & 2A == Aotk & AT A FIAE2 HAHEFSFE, Fa5it
duls, 74" 45 T sy A A AA wiEde] 43.4% =S
A e Ao 2 YeRS) vlje]g2] BlFo] 13.9%<1 F4A A|F3|ALe} gt 2o

HAth fSo] ATk vge]pe] # Ae BF o At
2o o]fo)7l Flo & ZAEIT Rt OME} A FHANY F AFS|AL A
Al gl A= AGAPE AFIAL F45 B F& slo], FFANAYs s T

Qi AZEAL A fhe] AGAE o] g3te] HE BHHOR oA Sb

o
o

ole]gt HE& AHo] A FI|AL AAZ 23k wf 7GR e P20 Fido] ok
T A BdAgE ddA o e AujFTeh ad T 3 ofal dE EAIZE TAY
3l S 4 dvhe A (FE, 2019) S HolFEt) TLo] AFIAL AA 2 A
|5 T3 AR (de facto) AIF3|AFEA]

QLS oid 49 #S A = ), 49d Aol FelAA WA
el

E4 Arle) 1 2] 7@011 e B 3
o webd Oes 2o ATEA 28 Sty BAsEaAt S,

ﬂi\

ATEA 21 AFEAL AR AF o) F RA HlFo] AN

7) A FHATE A3z 2= o* A7F7} 30% (W33 A B 20%) ©]/39] A &S Basta
UE AGAE HBR S5 47 AFREA 84 TAE A838ka itk 2021. 12. 30, FE
AldEs NEE SEAINHS ﬁxﬂ AL 71FE AL 20% & 9d3sta, o] AGAL
50%E Zstel F42 HAd AR A didel =

X‘%@%M %Wg} FHARD 2 ﬂ e &

¥ 84 Ak AT DS A WAL
e F ARl A el A ole] AR del gle] o] %
Jhel AUl Sl B AR S St stk M ek EA ARSI



36 HEHEEFIZE A 69 R A2 &
M. A4
1. d7zy

AF3AL AR Z Agshe 3lo] AGAREY] 7192 23 WAl of
T, AR R WA A7 EAlshEA] A
HE derk vk 2 7198wl AFSAF AR = st 2 7 AlGAL
719 Ao A o] FojR = Ao, e AL T2 7Y
ol tigt F5 drte] Ay s SA B9 B AE o] o] FoA]
TE HE ARE o8 nFEHN RYS £
o Abgetr®, 7 719e #SHA Bv 54 oz WA EAle 24 %
Ao w AdHth urt & A AFIAL AA R Aghshs 7194 o] AGA
I 237 e A AGAES vlaske Zhed B < e vl i 54
ARl 2ol Q1g ZAE sfa(eldlE 9, 2015: @3- &
Shipman et al., 2017; 221 9], 201994 AQ14) sto ZH] A Ao BldAS =
o]7] flall, PSM (propensity score matching) & ©]-&3st] AA{e3} FAF =
AR & 2P 5N B o8 DID 42 AAgtt 10
B Ao AAHEE 7195 o] AFSAAS GO R Ak A el A|F
3AgH ] AGAE KOSPL 7gAFES] 2005~2017d #SA] 2 /dHch
e 79 To] AF3| AL AA R A G| AFI|AL AA] (R 3 A2 AR
Sa-FEAh) tell ddTlEbe S 719 e AlGAtel sishd AR o R
TSR o= AFIAL AA R e A AGAT o e Z1aF T Ak
NN 2R A= A, AFIAL AAE A& FAloll= AF3|AL AA] Hell U
Atz & AA W2 AYE 7Fed 5= 28 $ Aotk BAR TS AT
Shzlcho] obd Uwt Ade) 4 KOSPI 474 AIGAERA, A=A eto] 43t 7
FAo] AFIAF A2 Mgk Aol HA[SE 7|47 R} FAE VEL
42=7} 744 A oA 719 N33 T g 7192 2005~2017d &
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10) Hwang and Kim (2016) & A FAALe] A& o] T Aol izt WEAY b5 2
FIA, T2 AGAEE] gt AujEd X E S BAshHA PSMI} DID 4 W42
o]g-g+ u} 9k
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SA &2 FASIATE 1D o]o what AR eI} o]of] mjH FAHTEHS FLg A
Al HrE Zteth

olgfe] 34 (1) AF&EA 191 AFI|AL AA 2o A% o] F 7
o] o] NAE =71 E EA] fIg Aelth 4 (1) 9] 4 A3 AP o
nAL(7;) ¢ A8 A Hriae(p,,) = e AsuAgke] SAAS 6,7 B
Ao frofet # 7H A,
& AGAFES 719A T E Fdl fFofn|g Gk miRthaL & ¢ Slth
FEE AYATES Fast] bE AGAES Avisks A=E
o} IR g, 7I9e] TR A4, 12 A, FAREES 2 T
e 719 S QtelA T L7t ald AIGAE FE e AIEARE A

== Ueh = H4E (Almeida et al., 2011), TFE Al9Ald] E215 ®ol

sAY 225 Bel B 7I9ELT s S AXnh webA Al A gk
ANAe drbd oz AF3|Ate] FAET} T AGANE vl Fdid o= Eo (-
271 9], 20205 oA 9], 2018). ©]#E NA-E WY F2AA JAY 26T
Z 2 YAAR A9l AeA] AFTF 7GR T2 75 (Score Total, ) ol PIX=
S AR S8l FARE BANMSTE X8R ) ol Ao X= T

3 = =
AREES WEE 7R, 55 1Y 23 &8, g€ A 238, ¢, &

©
X
=
-4
PN

&',El

Score Total;, = ay+ By T, + B Py + By (T, X Py )+ X+ 6, +m, +€, (1)

ATEA 221 AFEAL AA R I o] F YHAY wlFo] Tk A
()3} rh7HA 2 AF8)A AR A8 7197 2% ADAst 1 vke] Al
AGAIZ A F A A S 2 F A FI|AL AAZ 8 A wote]
11) E Ao Es thekst PSM 71 & 7P de] 2olxm 9E Nearest Neighbor (NN)

|

H
matching *$4]& 2-8&ste] AxF T &3 2 ASA] o theto] P57t 7HE 7Pk &
ZXE5S 128 A FES EAdGo R stk 22U A s s £5 gdelale] &

12) viRapgelA vy 7

s @ Jo

3
19,
oX,
o
=)
N
rr
of
o
o
o
2\
ol
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daAgere Bl a2 S|AAITE st Stk FE5NMSE UEAY vle

(RPTs,,) oM BARFREE X3 k] F=e]4txe Ul Aol &t AgPd+E

Zuste] Al (Centralityiﬂﬂ' 71949] 94 2 A A, 719 T,
=

o

=

BajulE, Q=X g, dAFgEEY Hl5
RPTs; = oy +ByT;+ B Py + By (T, <X Py )+ X+ 6, +n, +e,, 2)

$HA DID Alg 4 WA o2 AA g3E 28] AsixlE AA (treatment)
7} douiA] 9%9»1"3‘3]'1— TEAT Fhol ARG AT Afelol HIS=GE FA1E
| (parallel trend) 78] ZE5E|ojo} 3}, E AFA=
w3 A4 7Hg < %‘f oRE o A4S Bl FRIgth

=
3¢/
ftlo
po)
)
r
?
-_Qj'

J
Y, =g+ BT+ D (T, X Z, )+ X+ 6 +m, + ey (3)
J

o] Aol Z, = AFIAL AAZ [ A% (k)5 7IFEoR BHE AR}
(j=t—k) 2, AFIA} AAZ DS A AF 2 dzke] zF Aol F5H49
Y, o thell AR SAIf o] Aol Hol=A]

A AFS|AL AA R A7) H(j < 0) ARl ¢7F 00
Al 7Hgol FFETa & 4 Slth B ATl s AFIAL AA R M) o] F
A A AFE 394 A= HulE HENoH (-3 < j < 3), LA Aldle

A% (base year) 2 4tob 7, & A=l 18l 7, & AF
BAL AA A 3d A 2 o old AY ARS Je, 7, 94 A58 A AA

e AAREE Yellle gridss, 7190 i 71950 de] AF2AE A=
_]

AslslE e AT APd e el adEo] QINE Z]dold 19 fh= e
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QAR 0] 2k etk 1 719 i7h £9 Aol AT AR H
# QRS ofnlge AX KTl TR A7 el £ S5 ] A FE AL
FagoR vl dusk o, A7) AXAast oo Y FANEe $Y
@ P, @ 7T

AT-EA] 18] FE5HFR Score Total, = 71QAM T2 FF2 vlsty =
719AE o] sluttt KOPSI 37Ake] ZIdA 725 7k 71dA 7%
T3) & gz Abgsted], 37N de dAgel AdRas I &
S Bt =AM FRY L 2002338 vid Abrol] G A
FAAR 55 EWE KOSPI A7k 719725 B7ks) oo sletl, & 4
TolAE 20053 AARE FHato] Ao ARSIl Z1GAMTE Bt

Ao FRUARE, O, A, AT B 4 R Z Y]
1

AV

13) FBAHALS] = FHIRMIEHo] 7P 2 ABAD & AFIAL A el Efrek J
< ooz FHojaitirl 2016WFEl = AF3AL Ao &3 IJALE (A F3]4
2 o 2 2 FEIAD o A FAe] AT &% AA ALY AdEd A<
9] 50% 1’3l ui1gA e g st k. B AFolre A o wer)2 )

14) 798 Boe i) F5dee] B 3 gapely, i) A7, i) A9HAE, iv) 552
ARpeke] AR, o AR E i) o]AKS| ] A B 29, ii) o|AKS] Wb Bl BA, i) o] AL
A3z, APITE )T 4, i) AT 9o, FA )3 9 i) &9
2l FAR TR ok AR 5L 201437 HEe tiEF FEele
201597 FFAERD o £33 FEF 5 F U BREo] Az A
7F F54Y Bg Ao 23Uk

-

=

4
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AFEFEe] WEARE B3] A $97 njEdo] ZujEHox 2A]sh= H|FO R
Bosision, AGAERETH AE F3 jEde] & FEH R o] 7
2kt ool L3k A8+ Dataguide proolAl R3S 15

e T (Centrality; )= 719 Fepn| = <hollA F7 L7t slS Al
AHe B3l TE AIGARE AMlske A RS 3571 98l Almeida et al. (2011) 7}
AHE-SE ISR (]9, 2019, p.245; Almeida et al., 2011, p.445), ¥ AFA=
Almeida et al. (2011) 7} 233 A2 &89

-y cct

jF j#i

#N—1 @

Centrality, , =

%, 7 P ALGA 5 A S8l Aol ke oA (eritical
controlthreshold: CC)9 F(Y; CC,) 2 2HE HAGA} i7} B AGAFE o]
3 o} Axw 7HAA] °LLEJ‘;_I W 7S FF Q7P AEAL jE ARE
&l Bfalor sk < AH( J;OC NS M g2 AGA FHEN-1) 2 el &

it

7199 RS YehlE Size,, & Al 719 i ARl AARTS Hel
2ow, Leverage FA1FAE At 02 vpiro] A2 gholeh 7]gje] ]
de Uthlle ¥ez A7EA 1eAs e tiH]l Al - olaA ol
(EBITDA) H]5-o.2 A4kt EBITDARK&(EBITDA/ Sales, , )& AH&-3t93a1
T2A 201 71 wiEe on] WEAR vlS ST 7 S (feld
b Bohe A Y 71 830 mE oz BN M3PAT (Hwang and Kim
2016) & Fadte] GDP deflator2 Q1Z#o]AS wkeddl EBITDAS Z=1¥sizh

4

re

it

15) @ 7 71 gse] 24 AGAE Ad g (e AGAD ste] 4E - 89 A AE )
29 st 78 A B2 59 HuE 2434259 DART) o V14 ARALFA (419
4 % /I18)'E 5l B9Y & s 2o A 2AE 3N AL B

2009 Mol EQIEe] B m=Roa] Tt 2ae] e (2005-2017) 9 A ergkc).
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(EBITDA,,) & A3tk 18 719 34 JehE Growth, & A4k

A te] Z74golth 10 of W] o] A AT} ARE e AES 7]

Fo2 AA} BANTE sfgehs Wl ow Bad) wdaslm, DID

et AR AN E Ax nAEIE TAGNIT A (@D &

oA Y AFeR AEE A% ARNT T e AFI HZE K619
=194

w
53]
r
=
>
H
4>
oA

FEE o] F= ARG TAFTS

59) o AFshe dfE7IGAT 5 FYle] AAAYN Al h&E HEE
KOSPI 37 Al9ALZ, Aikgo] 1249l 12t
IAAE 715 20059 5H 2017 A7k ot 19) whaba] 20051 o] F e o]n] | F32
AR 2 AAZE v AR, el T4, Aol 2F T A A A

ST = QU Seo)s Hue] AR5 2 vFALA FYAY
W AT ARG 200 FFF BolE Y AdaTe]l AT AR

Agsguhn BA okt 7|AAGE 2534} AA 2 Adhe oA} glon) A}
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(Table 1)& HA #ZA] (firm-year) & AXHE, = AFI| Aol &3
N9(7,=1)83% 234 %L SARHT, =0) o2 FEst F2 7I958=
Hlweh Zlolth  AXHTH SAFES BlusiEw,  ZIgAWTE HE
(Score Total), WFAZY ¥IF(RPTy), T %= (Centrality), 7197 E(Size),
A8 & (Leverage), EBITDAPFE&(EBITDA/ Sales)2] Bighe AF3|ALASH
Aol &3k A AGAE 1382 k2 FAR T vlE SARCRE ot
AA o F ALE Yeth v 94%%1%1%% (Foreign) ¥ EBITDA®S] & 1%}
#(EBITDA), FAs71e (Growth), dFWSH v (DI) & BARTE] 3

ool ¥ =8k

(Table 1) Summary Statistics

T,=0 7,=1 difference
Obs. Obs.
Std. Std.
(firm Mean Median b (firm Mean Median 2)-(6)
ev. ev.
year) year)

(1) @ (3) ) G ® O © )
Score Total 1,206 108.733 104 33.255 515 118.602 116 36.590 -9.869***
RPTy 1,206 0.226 0.084 0.278 514 0.249 0.111 0.299  -0.023"
Centrality 1,206 4.182 1.026 5.825 521 8.175 4.381 10.816 -3.993***
Foreign 1,210 18.666 13.143 17.178 522 11.340 8.187 11.153 7.326™**
EBITDA/Sales 1,210 12,959 10.330 9.603 519 17.280 8.030 23.401 -4.321***
EBITDA 1,210 6.806 6.571 3.032 522 6.149 6.555 3.267 0.657***

DI 1,210 9.206 7.220 15.635 515 5.483 3.380 18.337 3.723***
Growth 1,210 0.008 0.005 0.009 522 0.006 0.003 0.007 0.002***
Size 1,210 21.356 20.870 1.940 522 21.582 21.647 1.632 -0.226"*

Leverage 1,210 0.494 0.508 0.184 522 0.596 0.610 0.164 -0.102***

Note: 7; =1 if firm 4 belongs to the treatment group. Otherwise, 7, =0.
RPTs, EBITDA/ Sales, Growth are all winsorized at 1% in each tail to exclude
outliers.
*p<0.1, **p<0.05, ***p<0.01.
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(Figure 1) Corporate governance scores and related party transactions between
treatment group and controlled group before and after the conversion
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2. X|F2lAb AMZo| FEto| 7|GX|uh=rz0of olRls I =4

ojglol M F8 7|9 EAES BAIS FEdA T Ade] 7GR AAE AF
3|AF AAZ vHE o] & 7GRl 2] AAQ1 WSyt ehEA] Bkl ¢t
DIDF4 <& AAlsta 1 2d3s %*46&4.

(Table 2)& AF3|AL AA|

2e) J
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o

EWF(Score Total; ) 2 Aol DID AFE 48 235 Hudth AXHE ¢
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T A FIAg o] opd Ak A ] AlgAtelth 2] (1) & 1Y &Y} B
7} Pooled OLS® 747+ 48 23 (1) ¥ 23 (3) & HlwslBH 4 27t 24
o7 IA tEA &g AT Stk wehA olsloAe ng Y By
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Hla, FEUFA ZIQATE A (Score Total, ) ol thate] AA- W
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(Table 2) The effect of the conversion to holding company system on
corporate governance scores

Score Total,; ,

Fixed effect model Pooled OLS
[ 2
T; . 0.0321 0. 0836**
(omitted) 0.95) (2.06)
Py -0. 0231 -0. 0265
(-1.10) (-1.29)
T, X P, 0.1001*** 0.1133***
(3.32) (3.87)
T, X7 4 -0. 0789** -0, 0923***
(-2.12) (-2.66)
T, X7 _, 0. 0050 0. 0106
0.27) (0.54)
T, X 7, -0. 0003 -0.0048
(-0.01) (-0.13)
T, X Z 4 0, 0556* 0. 0319
(1. 85) (1.02)
T} Z 1y 0. 0946*** 0.0791***
(3.55) (2.88)
T, X Z 5 0. 0899*** 0.0907***
(2.72) (2.63)
Centrality; , -0. 0011 -0.0013 -0. 0029 . 0028
(-0. 40) (-0. 46) (-1.65) (-1.57)
Foreign, 0. 0006 0. 0007 -0. 0007 -0. 0006
(0.42) (0. 49) (-0. 60)
EBITDA/ Sales,, -0. 0004 -0. 0005 -0. 0006 -0. 0007
(-0.76) (-1.02) (-0.78)
Growth, , 0. 0000 0. 0000 0. 0001 0. 0001
(0.03) (-0.01) (0.22)
Size; 0.0535** 0.0527** 0.0995*** 0. 0964***
(2.20) (2.16) (9.52) (9. 30)
Leverage, , 0. 0420 0. 0596 0. 1546** -0. 1618**
(-0. 42) (-0.58) (-2.20) (-2.31)
Constant Yes Yes Yes Yes
Firm FE Yes Yes . .
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Obs. 1,709 1,709 1,709 1,709
Numberof Firms 160 160 160 160
Adj. R? 0. 5764 0. 5740
Within R* 0. 6465 0. 6499

Note: 7; =1 if firm 4 belongs to the treatment group. Otherwise, 7, =0.
T, is omitted in (1) and (2) which include firm-fixed effect.
The values in parentheses are t-ratios based on firm-level-clustered robust standard

errors.
*p<0.1, **p<0.05, ***p<0.01.
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23 (2) & 2E 1) = AFIAL AA 2] A AlH o]do e FA7F EA))
A RS AR ga) Az HEES 3718 394 (3) & P EY 28y}
Poole OLSZ 717} 33 Aolth(j =— 1 & 7IEAER A9)). o] wf AJH tfn]s
b X[ uiee] s watgke] s|AAFES 24 AIE R 7] Al H
3 AX A G BAHE 7F LG zlo|rt dup o] XS HolETH (s,
2018). WA EI B3] 34 AR B3 (2) & AT EY M3 A oA = 7
ATz Aol tigt dawarde] S|AAGTVE AR BAA fo/dS HolA]
3 A% AR 0ol 77H] B A 7S Tk AR HRlth AF
3AF AAZ 3G o] Foll e Fa Ao S| AAFIE BAA oS Holn A
717} 28k Aol vlgl] A4 kel A SR F lon, M3 AHoRRE 2
WA 3 (j=+2)° 7P 2 3(0.0946) & HolE AL Folg 5= ik
F7H o ®, AFIAL AA 2] Mg o] & Yehe 7R E He #st
T2 AFIAR] 7GR A Ao ot ZR1A, ofUH A} - 2134 (R
FEAL AA g AGAL £28) o o g ZRIA #A) Bk (Figure 2)oA & &
s

1], AT 2 - A 70l Fe ek BAGHR 7GR A

(Figure 2) Corporate governance scores of holding companies and son/grand-son
companies before and after the conversion to the holding company system
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(Table 3) The effect of the conversion to holding company system on corporate
governance scores of holding companies and son/grand-son companies

Score Total;,

Treatment group

holding companies

son/grand-son companies

8)) %) (3 4
T, (omitted)
P, 0. 0104 -0.0372
(0.33) (-1.48)
T, X P, 0.0734 0.1107***
(0.95) (3.22)
T XZ 4 -0.2162** -0. 0609
(-2.39) (-1.47)
T, X2 _, -0. 0396 0. 0046
(-0.67) (0.22)
T.XZ, -0. 0150 -0.0072
(-0. 25) (-0.16)
T, XZ .y -0. 0077 0.0615*
(-0.07) (1.92)
T, X Z 1y 0. 0277 0. 0994***
(0. 39) (3.26)
T, X Z g -0. 0463 0. 1155%**
(-0.43) (3.25)
Foreign, 0. 0015 0. 0020 0. 0000 0. 0002
(0.62) (0.79) (0.03) (0.10)
EBITDA/ Sales, , -0. 0004 -0. 0003 -0. 0001 -0. 0001
(-0.43) (-0.3) (-0.12) (-0. 14)
Growth, -0. 0002 -0. 0002 0. 0000 0. 0000
(-0.28) (-0.28) (-0.01) (0. 02)
Size;, 0. 0303 0. 0459 0. 0538* 0. 0479
(0.74) (1.04) (1.85) (1.61)
Leverage, 0. 1635 0. 1495 -0. 0939 -0.1027
(1.56) (1.16) (-0.79) (-0. 84)
Constant Yes Yes Yes Yes
Firm FFE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Obs. 410 410 1, 304 1, 304
Numberof Firms 41 41 127 127
Within R? 0. 6983 0. 7106 0. 6429 0. 6463

Note: 7 =1 if firm i belongs to the treatment group. Otherwise, 7}, =0.

i

7, is omitted in (1) and (2) which include firm-fixed effect.

The values in parentheses are t-ratios based on firm-level-clustered robust standard

errors.

*p<0.1, **p<0.05, ***p<0.01.
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(Figure 3) Differences in corporate governance scores between groups before and
after the conversion to the holding company system
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AR A7/ QA P20 Bk GANTE e 37199 71
FEE FF AL BE, o3, AT, BA SO whre] RREE ARA

So] 448 Adragon Wikdlel FHUSE Fe 4 ()3 $UF 594
2 wAE} wgoR FPARTE 1 A} (Table 4o Helslo] glck,

(Table 4) The effect of the conversion to holding company system on
corporate governance scores in sub-categories

shareholder directors audit disclosure
8)) 2) 3) (4)
T (omitted)
P, -0. 0220 -0. 0352 -0. 0052 -0.0161
(-0.82) (-1. 25) (-0.17) (-0.48)
T, X P, -0. 0326 0. 0289 0. 0446 0.1114**
(-0.67) (0.59) (0.77) (2.24)
Centmlity,_, -0.0019 0.0017 -0.0013 -0. 0046
(-0.72) (0. 40) (-0.35) (-1.05)
Foreign, , 0.0018 -0. 0026 -0. 0006 0. 0022
(1.42) (-1.38) (-0.29) (1.18)
EBITDA/Sales,i,t 0. 0009 -0.0016* 0. 0015 -0.0010
(1.27) (-1.76) (1.03) (-1.08)
Growth, -0. 0002 -0. 0002 -0.0010** 0. 0004
(-0.55) (-0. 46) (-2.39) 0.77)
Size, , 0. 0059 0.0862*** 0. 0698 0.1086***
(0.28) (2.80) (1.51) (2.66)
Leverage, 0.1513* -0.1145 0.1175 -0. 2047**
(1.87) (-0.72) (0.68) (-2.04)
Constant Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Obs. 1,709 1,709 1,709 1,709
Number of Firms 160 160 160 160
Within R* 0. 7001 0. 6545 0.0769 0. 3679

Note: The values in parentheses are t-ratios based on firm-level-clustered robust standard
errors.
*p<0.1, **p<0.05, ***p<0.01.
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(Table b) The effect of the conversion to holding company system on
related party transactions

RPTs,,
Fixed effect model Pooled OLS
§)) @) 3
T, . -0.0734 -0. 0272
(omitted) (-1.53) (-0.59)
P, -0. 0389* -0. 0273
(-1.95) (-1.03)
T, X P, 0. 1023*** 0. 1340***
(3.91 (3.64)
T, X7 _4 -0.0721* -0.0727*
(-1.87) (-1.94)
T,x % _, 0. 0008 0. 0058
(0. 05) (-0.41)
T, % Z, 0. 0066 0. 0501*
0.27) (1.95)
T;X Z 14 0.0192 0. 0408
(0. 68) (1.18)
T, XZ 0. 0455 0.0830**
(1.27) (2.11)
T, X7 4 0.1126*** 0. 1147***
(3.49) (2.82)
Centrality; , 0.0113*** 0.0107*** 0. 0037 0. 0038
(2.93) (2. 85) (1.36) (1.39)
Foreign, , -0. 0028*** -0. 0027*** 0. 0009 0. 0010
(-3.17) (-3.21) (0. 66) 0.73)
EBITDA, , -0. 0022 -0. 0021 -0. 0043* -0.0041*
(-1.°30) (-1.27) (-1.93) (-1.83)
Di, 4.1386*** 3.9381%** 2. 8281** 2.6581*
(3.25) (3.09) (2.01) (1.85)
Growth, , -0. 0004 -0. 0003 -0. 0003 -0. 0003
(-1.07) (-0.95) (-0.76) (-0.67)
Size; , -0. 0498* -0. 0521* 0. 0336 0. 0307
(-1.73) (-1. 86) (1.62) (1.47)
Leverage, 0. 2181*** 0. 2001*** -0. 1398 -0. 1458
(3.14) (3.04) (-1.51) (-1.55)
Constant Yes Yes Yes Yes
Firm FE Yes Yes
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Obs. 1,720 1,720 1,720 1,720
Numberof Firms 160 160 160 160
Adj. R? 0. 3217 0. 3146
Within R* 0.1388 0.1519

Note: RPTs;, is measured by related party sales and other revenues divided by total salse,

which are winsorized at 1% in each tail to exclude outliers.

The values in parentheses are t-ratios based on firm-level-clustered robust standard

errors.

*p<0.1, *p<0.05, ***p<0.01
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(Figure 4) Differences in related party transactions between groups before and after
the conversion to the holding company system
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(Table 6) The effect of the conversion to holding company system on related party
transactions of holding companies and son/grand-son companies

Treatment group

holding companies

son/grand-son companies

(1) ) (3) &)
T (omitted) (omitted)
v -0. 1252** -0. 0170
(-2.51) (-0.75)
T, XPF, 0. 4248*** 0.0448**
(4. 46) (2.03)
T, X Z _4 -0.1773*** -0. 0280
(-3.04) (-0.65)
T, X7 _, -0. 0326 0.0138
(-1.24) (0.78)
T, X Z, 0. 1428 0. 0097
(1.59) (0. 64)
T, X Z 4 0. 1258 0. 0317
(1. 20) (1.43)
T, X Z 1y 0.2984** 0. 0007
(2.68) (0.02)
T, X Z 14 0.4310%** 0. 0564*
(4.73) (1.97)
Foreign, , -0. 0001 -0. 0002 -0. 0020 -0.0019
(-0. 05) (-0.12) (-1.64) (-1.63)
EBITDA, , -0. 0016 -0. 0031 -0. 0019 -0. 0020
(-0.35) (-0.53) (-1.12) (-1.14)
DL, 6. 8346** 5.0147 2.4975* 2. 4695*
(2.25) (1.61) (1.91) (1.88)
Growth, , -0. 0005 -0. 0003 -0. 0005 -0. 0005
(-0.63) (-0.47) (-1.47) (-1.49)
Size;, -0. 0905 -0. 0667 -0. 0140 -0.0169
(-1.34) (-1.20) (-0.43) (-0.52)
Leverage, , 0.4045** 0. 2492 0.2051%** 0.1993***
(2.10) (1.32) (2.99) (2.87)
Constant Yes Yes Yes Yes
Firm FFE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Obs. 413 413 1,312 388
Number of Firms 41 41 127 52
Within R* 0. 3889 0. 4381 0. 0661 0.0709

Note: 7; =1 if firm 4 belongs to the treatment group. Otherwise, 7, =0.
7, is omitted in (1) and (2) which include firm-fixed effect.

i

The values in parentheses are t-ratios based on firm-level-clustered robust standard

errors.

*p<0.1, **p<0.05, ***p<0.01.
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(Figure 5) Differences in related party transactions between groups before and after
the conversion to the holding company system
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Does Holding Company System Affect the Corporate

Governance and Related Party Transactions?*

Joohyeon Kim™** - Sangin Park™**

Abstract

Using propensity score matching and a difference-in-differences method, we
empirically find that the conversion to the holding company system has
improved the corporate governance of chaebol firms but raised its related party
transactions. The results suggest that chaebol controlling family’s tunneling
using related party transactions may be exacerbated despite apparent
improvements of corporate governance scores of individual firms after the
conversion to the holding company system.
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