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ol ¢} o] A= Jdo]l AYe g eE As) A9 o
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1. =& AWy 2(good governance)

T2 ZAWd o] gig =0 vdstth 1980 FH F AW
2o dF =07t EAH 0w AAEA=d, AlAL (World Bank)
2 19923 Governance and Development2}= H A oA & A
Hdxgh “felo] FAA-ALS A AAS =7 THS skt

Arolkal A eg v ke :d] ohdk A UN AR

o AWMUz AR Wel Aol ¥ £FS wAFIL, VF

S
=
ofo

off
2
rr

2

o

Tos A, AAAM FHAY AFE aFHs = A
shalar, defe] Y W= SR ke 2000 ofz eIt =l
A AR =7 BAE Ree T2 Ziwdagr WATE glofopt

W
= Aol FAHETE Fx oy, o774 = 53] good governance’t
ol ZAA A& dtal & Ao 24 F AFES HEI B
7% sHATES)

good governance:™ 7|EA o2 T o = VAl oist =
A7 5] A e Z(official development assistance, ODA)<$}

#AHste] SH3F Aotk Adst 2010; &, 2010, AAEH,

(o3

6) the manner in which power is exercised in the management of a country’s
economic and social resources for development

7) “Good governance is ensuring respect for human rights and the rule of law;
strengthening democracy; promoting transparency and capacity in public
administration.”

8) Cuervo(2002)= (=) 71 A7z #dste] ‘T2 719 A7x"Y 9
"2 good governanceE w3t AtheE Hol 5ot}
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2011). webA ol &= A1 A=
rtH T = A =s A A7
ol =t
23 AW A (2010)2 good governanceol| ek Q12 o] A& A o]
A v s FASdM Ade A 7 HHE Ura vk
NPM #4ellAe] &4 F7¢ Ao a2 ol 5 AA A
ou7b ZAlelv. 252 53] JEU rAEA e £4e #1877
3

At §1738H2010) A1 W

rl

[e] ™
o, F, HESZ, =45 T MEFAA WL we thkst did
A S Hrskal Q10
Huther and Shah(1999)&= Awydx=e] tpH A
) EAR gde] AMda AFwori= AWUAE s uviet

=

I~

5 3

FAgiet, ofo] whel AR o1l AR A2 AL ) 1

I AAA #Ee] 4712 SHEBS FFH R st AWA

9] | el e AR aaxEol 77t

EstE o] AWM= £35S good, fair, poore] Al A
S = o] 5EAHolyg. olEo] AHolst=

al A
Wso BRhe Ax 7by] o2 712 A7) ukad® 4714 =

0) HEA, 243, T84, Au AW Foly, VEAD, FBA, vk
10) Z3h- 000107 JATH10S ANdAS Brhas ARS AN s
2 AWz o@ AdAoes A wiel oo =

lov} 8 x3o|
o sl et

1) AAH A, AAA A

12) b EeA, BEE Ged, Tile] 24,

13) AL, BEFSA A5 )

14) W9l4 o 42, FFede] Sy, 2A-GDP &,

15) 47} 9] W& World Bank7} 1992\ @&ask A2 zFQ1 Governance and
Developmento| A 857 743 SakA F7allof sty & Sx55 vdd A
olt},




He FFe Aot} 1 Hbe] A EA(fiscal decentralization)Z}
AMA s A Apolo] e Ao BAVE Jrial FFHA, A
AL AWEo] FfFatE aro "o JFgS mAE AxEu AH

=
Q
)—U
@)
[t
—
Q
D
@
=
C
<o)
{o)
L
rlo

- (good government)@+ 74 A A
S TH3 At AEE St AostiaA] g ARE
31

o~
ZHA] oo A SAskal dvk AR Ay A SR ofY

g 7t wobel oALEE od HSHETL dERXOWA, § 2
Ase gol Ax Aol 437 o ERE AL wAR 2 4y
T grole 2o 99% 4 dokw duh

Weiss(20000= AMdz 9 & Amdze] ghat glae] WL
g3 o 2E AR fEAS Fetn AF ¢le) AAr) 2
= EAS Boas Ao B ANdaz sl wgelatn
Fech AAFFe], UN 2% ‘2o Andzgs Al F46 7]

o gk & Lxéﬂur aRTh s g yolrt ‘gelow AA" 4 gl

Bouckaert and Van de Walle(2003)& A%l Al 9} W= (citizen
trust, user satisfaction) 7I'dS AWMd=9} 374 =3star Q. 4l =

wom £& AMUss GAHE AL olUm AZA A UES

[

Avdzz 2ukw M 2e ZAstn Aok A7 AR @
2] o] W}E Add wha| A s Ags B A SHo] 7|
dohe A, AFge Adel FAA-FUA-Abls vhE o 54

le O 2 Avdas ge Ay JHE i A
2R AR AR FE 5L 2Rez A1 Yot A 5L A

16) Wzt o Wi Ji9d, v F2o BeA, e AL B A, AR



Aoz A A g},
Graham et al.(2003)= ol 7§ =2 73 (UNDP)e] =3 19}
AdE WS T E2 AAz9 5 IFINE Al

A 53] WA oo dF IAALY dFE T A

(consensus orientation), & %A (equity), H< A ui(rule of law) 5

S "z JEY =2 AAA e vt 9Es ska 9l 7
[e]

al
St ey o] Sl g4 Buel AL ohun, 9H 9] H
] s

Grindle(2004) 703t Wt HAS 93 £2 Avdas =38

A, 710 FL AMYUA == AU o] ARl SHel gttal
AT B2 ekl F 7EA o] ARele]l MY S8R opAltE
SAE L Qo wH ofgAl @A E el e s ofA AltHE
el A @k Aotk F ARRES A d & S whE AT
=2 AWd~(good enough governance)®E GAd3h= Zo] of# &
Al ey A FAN, 25 A =82 Ax ARy AA|,
A gdde o 2 olsistes WEeRe el stal Stk

olgg == AAZS(200D)Y AA T B iA(World
Development Report)oll 4] ‘good governance ¢} ¥ 3dte] thF1 Q)
v W&ol fgztal Aok Aol oig AAL w3 H

Aol T4 dHY-FHA, A8 A, BT A Al=" Fol F
1 EX
—

17) WAy ol (Legitimacy and Voice), W34 (Direction), A ¥H(Performance),
A ] A (Accountability), & 744 (Fairness).

18) A= 7149 £2 AWdaE S5t onE 7Hdua goF & Aot
42008, AAE, 2011).

- 10 - ] 8- ]



2. A d 2~ A4 (Governance Index; GI)

4
AA s A2 7 48] AREEE A2 vwe giaa #47]
2l Political Risk Services(PRG Group)®] International Country
Risk Guide(ICRG)tHKnack and Keefer, 1995, Easterly and
Levine, 1997; La Porta et al.,, 1999; Adsera et al., 2003; Kaufmann
et al, 2009). ICRG= =7F9] 2l==aE 22709 AR FEoz
= ZA A, AAG20, ALY A 7HA FREo R EFETh

o] FgESo] BF AWds e &8&HrERYE R A
2 ¥zsta A4S gaavks go] R e Aoem HAU
Knack and Keefer(1995)= A2H&&582 93 (expropriation

[e)
risk), W2 Awl(rule of law), 2] AK<ele] At AFAA

19) AX9 <kAHA(government stability), A3 A%A  ZZ(socioeconomic
conditions), A} 4 €] (investment profile), =7} W< $ ¥ (internal conflict),
=7t %9 ¥ (external conflict), 3l (corruption), 4% “X](military in
politics), Fx% 7% (religious tensions), I H A (law and order), ¢1F =%
A 717 (ethnic tensions), T4 2474 (democratic accountability), 3 |
A el 42 (bureaucracy quality).

20) GDP thH] 9] H]=(foreign debt as a percentage of GDP), A& -Au]|X~ 3
u] e x§A+E v F(foreign debt service as a percentage of exports of goods
and services), & -A¥lx~ & ¥ AFS5 A WS (current account as a
percentage of exports of goods and services), 9% cFAFEA(HYAFE=
H])(net international liquidity as months of import cover), &< <FAA
(exchange rate stability).

21 1993 =+ FA4HGDP per head), 4% GDP 474 E(real GDP growth), 9%t
5735 E(annual inflation rate), GDP t™H] ZA<=A](current account as a
percentage of GDP).

€
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(repudiation of contracts by government)< AAFA R Aok A
Ao w2 E3l(corruption in government)®} #HZ A Al 4= (quality
of bureaucracy)< A5 AH|x= AF g&4do= 7H7 B Qi)
Easterly and Levine(1997)¢] 49 A& 9 =4 w& 714 (ethnic
tensions)S W= A A FHE ARESa lar, Fujel W e
Al A ICRG &&5S =9Ydte] Adwsta Aok La Porta et
al.(1999) % A9 d& #4% 259 dAFolA ICRGY F3& A
- 2e4d9 AxE &8st e s 49T F Utk Kaufmann
et al.(2009)2 ICRG & AA & EFE 3 =719 49 34
Ashe Q4R o &ska 9t

PRS Group< ‘ICRG Quality of Governance Index' & HE = Wi
st Q7% dth(Brautigam, 2000; Knack, 2001; Brautigam and
Knack, 2004; Rajkumar and Swaroop, 2008). ©]+= =LA H-j
(corruption in government), & A A FF(quality of the
bureaucracy), 223 ¥We] A ul(rule of law)Z A=< At &
Ag Al el A =3k 2270 5 WEAAY Aolrt & A2 of
Yok weba $elA =3 ICRG7F =471e] g3 ks v
b, o] A 1 HAEHAR] S AWds FJ7bE 98 o
Aolgtil By & Aot}

A =M A 7] (Transparency  International; TID¢]  F-3jj o1 2 x| 4=
(Corruption Perceptions Index; CPI)¢} &3] %] 4=(Bribe Payers
Index; BPI), AlA7 Al =% (World Economic Forum; WEF)2] &=
H ZAAE 3314 (Global Competitiveness Index; GCI), =7 <3 71

it
o,

2

= O
T

= o

AW
_

i}

WA -9 (International  Institute for Management Development;
IMD)9] AlA A8 AxtR 314 (World Competitiveness Yearbook;
WCY), A A3 /mA g skul(World Bank/University of Basel)2] Al
A g W4 (World Development Report; WDR), &g 3}~
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(Freedom House)®] A7 A1 324 (Freedom in the World) ¢ 7] &

of A =#7}=(Countries at the Crossroads), [HSEFEWCIAlo]E

(IHS)e] &=2¥ g 23 Au]~(Global Risk Service(+ Country

Risk Service, CRS; GRS) 5% AWA2E H7ls uf 25 A& 5

= 7139 AF Ze HialA ot

o] TolA AT FAE AT AAH FAd =S wE AR
o

E AL AT A Ao F8 2452 [F 12 BeHo] Utk

[ 1] AF AMds AFGD AHEE = 8 &5

CPI GRS
FH | GCI ICRG | WCY | WGI
/BPI (CRS)
| o o o o o o o
- W% 3 o ° o | o o
e a4 o o
— Aol g
o e}
A AE
ARy 584 o o o o o
- A o o o O o
- A% A= o o o
- #ABA9 g8 o o o o o
“Ad 43 o
o o o o
ok
- A A A 2]
o o o o
S
- 534 o o o
ol A o o o o
- Ak o3 o o o o
— AR o[ o °
- A A = o o o
QzETFE:
o o o
A A A =4
A &9 o o o

olgst A 7|#e AFES vYo R oy FAES AWMU
2% H7Fsta ). Kaufmann et al.(1999a; 1999b; 2009)2 €] ol A
AFH F2 7AS YAIske] 13322 dlo]gH|o] o] 7]WkE & 6

T Fat |
- 13 - A == TH



7FAl A2 A 9=(World Governance Indicators; WGIs)S 723}
Rk WA FAG ol AEA o] AR FolE dxpA o
HIP=AE Hi= A4 “Voice and Accountability’®} ‘Political
Instability and Violence'7} Ath. o= AWl Frefel A4 kA
S AWz F8 5o motst= 9 wE Aotk tFo=
g5 g9 AA IR HgPe oF= ‘Government
Effectiveness'®} ‘Regulatory Burden’ A|4=7}F At} & AJH] 2~ A
5o A, #EAAY FF, LAY A% AIERstA A Fo] o
71e  EgHEY. EFOo=2 ‘Rule of Law'®t ‘Graft(Control of
Corruption)” A= A9 ¥ =7 b Fa#-go] SHel S35 FiL
A

AG7hA 9k o] WAH 282 A4 (index/indicator) 2k &0l & 2~
U ATE o= ANdAE Hridta & 5 e A7t
ZAFh Mauro(1995)E 9=l A ¥4 71wl EIU(The
Economist Intelligence Unit)7} W ®3te= AaE 7M1 HFoeb 7]
B} A= WES sl dth(glesias and Palacios, 2000). L+
Fajel AbY AAe EE&EA, BEEad JAF A JHA7F HEA
A F&A(bureaucratic  efficiency) S  AW3Itt  HEYH]),
ELF(Ethnolinguistic Fractionalization) A4Z &&31 4= A o]
SAolth. & =7k RS Aoy FHAAS He §

2 geAdy Y3 Aol vt WA ELF A57F A XA

P3|
ZS|
e 584 A5 59 ojWe BAV AEAE K

=

[P

2|
2

.

)
44 =

xS,

o

Evans and Rauch(1999)= AlWloluy Fxz AFZFALS ALE-35HA
22 AF 5&A4 ARE AL ok ‘MW FHE(Weberianness

Scale)'E& &3 =7} 2t #54 o =F(bureaucratic competence)2 H]

olvka, 7o AN a2RRY F&IE A2



weh=d Ao WeRs Fullo Ak AuAAe aE, dEA
A, 28ar Azl @259 (red tape) 5ol 3

Hall and Jones(1999)+= & yete AAA d4& AAA= 45
Azt AFE AAHS ‘ALs] 7]¥k Z(social infrastructure)’ 2kl
stal, 1 549 842 ICRGY 42=-9Y A4 (Sachs-Warner

Index)2)E F3 9
3. GI9] A 2 w9

Knack et al.(2003) ‘A2A ) AWM= X5 AAstL vk 1
52 Knack and Keefer(1995), Mauro(1995), Hall and Jones(1999),
Kaufmann et al.(1999¢) ¢ A& AlARNZ F4str M=y
=9 MFS Fo] tFA X A Advkar X Agrh e A
AN o7 F87F53 al(politically acceptable), 3k oFz EA

o A &s}l ™ (suitable for rigorous quantitative analyses), % &3] A}

23 4 gl E=(operationally relevant) A7} QF¥tia F33)
ol& el 47FA19 TlES Aot ded FHEI dAaEsE T A
2 A, o] =7k Algiell AA A&l 7hed A, Agstal =2
Foo e A, aga FAAY Aol Aotk

H e A2A ) A e ofyel 7] AMd A A5 EAES
AAst= AFEE AA &k Van de Walle(2005; 2006; 2008)-

A 4= WEF2] GCI, IMD<]
o]

Kaufmann et al.(2009)¢] AHY¥ &&A
S O

WCY 5< B4sta gtk dwraow o A550 2had 4
Folu ¥9 5 A4e AN W Ry, MExAS go| F
B4 dlolEo] AUAA oFdti= Aolth dlolEHE A
ol A9AH Ak mY BRA Y ALge] ARt A%

23) & =w7ke] el A
I 3 ztel el

R
S



St itk FF FES ol RA Aok A ofHw, FF TE
of ol@ AL FaAok A e A ANk FE7] MR
wale

AgRtoze= & x7te] 8 FiE AdE 4o & gt
= Aot} 1% o}L7 Putnam et al.(1993)¢] F3& <1-83FHA]
A Q) AR Hotel whjsta, A4 AR A SAHs = A
oo HAE AT

Arndt and Oman(2006)= =rA1 4]l AW wlaet 7/l =75
of A~ FF WHetE FHst=d o], AFE AFEsE 74 F
GE(FAA FAAL, dxa D 927, ARG ga)o] A
Uz A5 o9 e&at=Alol ek oy a5 AssE Ao
st Ank AALd  =A71EE 3] (International  Development
Assistance; IDA)9] =7} A3 A% H7HCountry Policy and
Institutional Assessment; CPIA), TIe] CPI¢} =gy 3922 A
AR H3A, 18] 3 Kaufmann et al.(1999b; 2009)2] A =(WGIs)
o tgk FAE AXHst= Aol EAolrt Ak F
uj, CPIACl o8 H7kd £ Ao =7le] A%
EAoW ¢ Acha &k CPI =919k AAARFEIA o

ojgt= M WM o] & 7|Wkgk Zlo] oful= A o] =7}
FAAE BEX A lap W ALgE o= ¢k " oh(Besancon,
2003)= Aotk wdg AFE w24 A st AR AH sk
ATE WGIse] #AHES F 7IA=Z aokdtta B Qo) o 3
T2 5 ARRRHel whel SAA oS FAAL, ZHdAE U=
tgt 540l TFadAA @l FAR xdEHe= wAVE 24
o] t}.24)

Kurtz and Schrank(2007)% AW 29} A 474 ko] AAe &
Aslo] Az =H(WGIs 3o ZAAS xdsta Q). 22

rr

o o

(o]

ro

lo

24) o213 FAH4-e Globerman and Shapiro(2003)¢] A+, dx=3 Fod 7+ =
A7F AWz wXE G FolA F =,

- 16 - A2



AbApey = 7o)l Al WEke] i 2
P E = o]l 24 5 AEIAbd 7wketal e AS & 24
23 1 9th

Arndt(2008)= =71 b AWEz=Y 95 wirle AASS
Kaufmann et al.(1999b)¢] AF(WGIs)7F AMAd 2 i8] fok&
AL s SAst=H vEFstvha B ok 53] Age] 5
woll wet Ao AR 7HsA I m R v 7] wito] A9
TR WA Ha, ol & MEE=RS JFdAME 2Ee] oY
A AHA2E FEAZAA L oAHYgxcta A - e, o=
e A7 vy BFsid Bny o 3AE 1A s}

Age] BES EX47F e g e A 1 RES 2358 A
% FFE Aol By A AZITha vt s Ao
=7F 3 Awd e vlalel] =38 A
of gk WEH FFS FASL AUt
Kaufmann and Kraay(2008)= %4 <4 (rules-based) A4} 2
3} S (outcome-based) A=, H-7|3e] A9 AFE-ZAL] 7]uk
g AR 474 o] Aads =ska vk A7 TR AuE

3

o A FA AFe] A HorE= wWRsh) HAARE 224 A

olfth= A, =7F e HF el A

o 3
oA HEE AgFTHE 4 Fol AMATh B ARs|He A%

25) TIE CPIE ZA2=YA Aysted ubs)], MAl23e] WGIs
At A E .

il
i
e
oot
b
B
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= TYE AMdRY FEs 7 7HEE dE B o dte A,
Zt 71 gh b =2 At vEA w2 ofyel
= A, 719 EAA # 5 oA HYrE EAFgH = A ol 24
o2 AuHi ok AFZAbe] 7wkt AeE REFE FEH
2 E3H4 Aolo wE WO, A ofufrsd so] APor
TEI o 252 ARASE FA AT dv TGUY AFE0
zZb= FARE dAsty] s aAdEE T AFTE AREEoF
ghofal gkt

Thomas(2010)= WGIs7F 31 A stuA}t gt AL Az =4
st=A] 4 b3 A (construct validity)e] &A1& Al7|stal Aok =

4 QAte] AV]E waty] Aol AWdx AFE AR A=
HFE=Al o] BlEA ol AT HoloF shedl WGIsw F44¢ il
AZstar 9 Wk oyt JFHA 2 HolHE AL&E Tt
= Ziol‘:‘r. SA% ddE HEEs AAY FAE 7L oS &
F}of] 543k (discipline-specific) o2 & 4+ ¢ltpHA Kaufmann

et al.(1999b; 2009)¢] s S Wbk},

4. 7190 Awl %<2} 1 A 4=(Corporate Governance Index; CGI)

‘governance Bt Y3 8o
off A =3 w7k AF AH
Hj 2, ARA TR

719 W9 & A el

=
=oAL Q= o &

ojn)7} vz 719

A elAEel dlsRAs AARAAE TAenE o

F BAstnA s guel gelehs
o

A AgA s E8& AdA

_18_
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# 2] 8 719 Al A5(CGD

La . Brown
Gompers Black | Bebchuk
Porta | OECD | CLSA | S&P and
et al. et al. et al.
et al. Caylor
AFTZE o o o o o
- o o
-AF/%
AR (A vl o (e} o o o o}
=z =
)
F59 4
o o o o) o o o o
g
Z Z = =
- FTEE
o o o o
2 2}26)
- R AAT
o o o o
E27)
-1 1% o o
Bl Rt
o o o o o
A
AR ET
o o o o
23
o] A} 3] o o
- R [e) o o
“E= A
o o o o o
A}£] 0] A}
R
o o
o] 3 A1 28)
-3¢ A
H- =4/ o o o o
584
—d & A
o o o
=7
ZAY o o o o e}
- = %} /lc‘)]
(+4) o o o o o
25
-dEA/
o o o
3%
CEO ! o
Z93
- FA " o o o o
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- staggere
d  boar o o o le)
d29

- superma
jority30)
- poison

pill
- golden

parachut o o)

€S

o] o},

OECD(1999):= £& 7]9] A T27} 23 of 3 15714 2130
A A e At Campos et al.,, 2002). v FFxEFolo 7wk
of AAEL FF9 ol FTAgt oAz AAIE FH HEowm

L5 =T W T =
stal =, 719e] ol&=snt F5o] dde 2Hd& SFa

26) T7F3 FA, g9 #H AR AT T A9Y LAHQ A4S LT

270 Ad(e]) 5%, $9 5%,

28) H19] HFFHAL A9 2L 9uE AYz e FEoY, AMEste= ©ofrt
el of 7o A A4

29) Al AFol AL Al (A5 71 A)

30) ZitkA Al (SE A A)

31) A2 #2H(dispersed ownership), ¥ ¢ 4 (transparent ownership), 15
13 (one share/one vote), 5= A] # A (antitakeover defenses), FF% 3] F X
Al 7] (meeting notification), ©JAF3] 9] T E(board size), AFe]l oA} H]F
(outside directors), ©]AF3]¢] =84 (independent directors), AW X vjF+zx F4
o]  EAl(written board guidelines), ©°JAF3]o] HHZA Y] EA(board
committees), 7|14 ¥ Al(disclosure), =A<l & A 7] (accounting standards),
=34l ZAHindependent audit), =221 AKX F 7l (broad disclosure), A&
Al (timely disclosure).




7V FxE= ‘FHA T F A (transparency and disclosure; T&D) <}
A 4=(corporate governance scores; CGS)' &t g 4
Atk T&DO 4% A AA 71959 2w Txok FAAeke] B,
A S AN A, 2eal ojakslek el s 7EA AL 2000
WHE ol 7de T8-S AEdS Brkskar v
S&P= 2002 CGSeEHE /HE7Y Auj7x E7F AAE HA4 L
= AAsted 1 H7F Ves B 2A ‘AiraEet oo 9,
‘T A et ol FArAtete] HA, FHA-EAIAE R AN, 1H
3l ‘olAbE] P9 EEAY 24 Uira Juksd CGSE E7)
dol i At Aafe] 23S g A Ak
IRRC(The Investor Responsibility Research Center Institute)©
719 ARz, g T3, o V9] A oler v ARE
Wz d=d Gompers et al.(2003)8 o] AL EE ‘Governance
Index3'E 7Lt & AG= M 7QollA FdH7 55 1
Ao #d, FF A9 —’F%% gty & 5 dv 252 F
Fol AUt & e FdeE 7o JhA-olq-viE el
Py 9 v —“i—’ﬁ' Tjrg HolF=a1 9lt}. Bebchuk et
al.(2009) %= IRRCe| 7|®F3}lS] ‘entrenchment index3d’e}i= A& A

12

=
[

Alskar Qledl ol w@ee] M & g Slke] AdExlel o F
o] M&A AJfkme] o AR Wols &  Ae=AE B e A
o] #Aile|tyH) o] F ‘xolE AW ‘Fm b Age v st

32) 719 ATz gk o FA 3}AES Hrislr] Yt H7F 2ol WA Qs
gz, A, ﬂi T2, A XPJ Nxet 5 w2 A5 V% sk

33) A A wjFAES A AA I = HF(tactics for delaying hostile bidders), ©JAF
/9 P_E(dlrector/ofﬁcer protection), 3 ¥ (voting rights), 7]E} <4 Hof
“H(other takeover defenses), () W (state laws).

34) ol AbRME < 7] Al /A &Fo] AL 3] (staggered board), &A@ W7 A E(limitation
on amendmg bylaws), A ¥ W7 Al d(limitation on amending the charter), &
W Fole 98] U455 2 7 (supermajority to approve a merger), &+
O}/‘J(golden parachute), ¥°]<& Z(Poison pill).

35) Dittmar and Mahrt-Smith(2007)= Gompers et al.(2003)2} Bebchuk et

IH
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rr
BN
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©
r]I.

W, UulAe 3o R g Aote ojna

Gompers et al.(2003)¢} Bebchuk et al.(2009)+= =¥ EA 7]9]
E-ZEH (AAR]) AFAEE dup} gy oz wxE 4

A=AE AT Fd8 dHEo=m 4o v 22y ol (F99)
- Aujtxol] ALAYHIL B F Ade vl FF AFFY
(shareholder activism)E TA o= 3k W§ A v L27k2] a1& o
vk B Be oulo Ao CGIEtx & 47} A tH(Cremers and Nair,
2005).

CLSA(Credit Lyonnais Securities Asia)®= CGIZ A4tsta gt}
BRR &30, AA/AGE A, o]Ak3] e ERA, oA ¢
Aeg, A Al dE HeA, A5FF B, 1gal AE A A
d T TFEZ TN v CLSAY 71gd Auj4x &&=
2001 s/l CLSA A& &8st v a4l d42
Klapper and Love(2004)2} Durnev and Kim(2005), Dahya et
al.(2008) F°] 2

Klapper and Love(2004)2] 4= 719 Avl+% wAYUSS 74
3t o8 84 T slyel H 9 A A E-(managerial ownership)©] 7]

Aol Ak Ao 98] 24 H}E Himmelberg et al.(1999)2] 7 3f

rr

of Qiztetn Stk A Bkl WALl WA A FARSE
9ol AuFae ohsua, Vgl Ansts HuPAR 2 A

H
o] EehdAgsne] HErh A RE
=
Durnev and Kim(2005)2 F#Fe] 713, ¢jF2axd, 283 A4

1

goke 2% Ugolzta

X
rot

al(009)(FA Al FHE A ekekere BE AmeuA 79 Aurxet 719 7
A el BAE BAew 3l

36) managerial incentives and dlsmphne towards value-maximizing actions

37 ol 7Y R, WiE AEE, 281 FEAeR gt B 9t
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gy 3 Aol ol g AAI HAbo]l £ Aot
Mg =S AdE Zrera B ok

Doidge et al.(2007)8 S&P, CLSA, ISS E¥E A}g3sle] =71 =)
dol 5ol 7Ide Al B3] CGIl o B FaFs vziva
T4

T (FAA} investor) @t A A A (creditor) 25 B A XA o
F xEA<e A= Shleifer and Vishny(1997)¢} La Porta et
al.(1997; 1998; 2000)°]t}(Doidge et al., 2004). Shleifer and
Vishny(1997)= F2A7F A4lo]l T2k A& =dwes 3S 7)
A ATzl =ololA FHE Tk, FAAb digE

o HFE afTEe (53] dFFolA) 4390 HAE #ds
=

i
v EAgtE BN gAdes festta B ok ¥
=% S

Aot AP F2AL2 La Porta et al.(1997)o| = A% =4, =3
St ol @ as FAA FAAEC & fdewE Assta #

g
@)

3
oy

3
==
—
<o)
o)
o8
—
—
ol
o
&
I
i
rlo
N
N
a2
fol
i
Ay
o
ol
rlr
P
o
f

38) A4, olAbEl, AR/ LW, A wE, AN A 0, AF 4 5 F

8o Feom Hof At
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‘o] AL A A 4= (antidirector rights)39E A SFHA W Alxwlo] 7]
Aol gArAA NN 25:FFE Ay Z AXHFEAE B gl
= o= tE delA AF ARSE AL EH(Johnson et al., 2000;
La Porta et al., 2000; Doidge et al., 2004).

Black et al.(2006)+= 3t=r “KCGI"E 7I'ZstiA] F59 #g, o]A}
3 xR, A, 2P A dHE 719 Ao ¥

AR HI QY o]AbE] o] Hy Aol 7] THAI9k (+)¢] #Ee] 3l
ol g

A e

39) 1 gtoll ‘AAAA B3F A F(creditor rights index)’, ¥ FA3I A A= &
&S S48k Ak

o4 - . Jﬂ kl )




A3 A9 $H #
CTFF(FEAA) BEE SA5E CGL 24 71+ AlA
1) CGIE &&3t+= ol
2 AFE V1€ GIZF old CGIE 83 A28 AW HJrt
ARE At AEA 2578 AA T AMP L FEs dds] B
= Aol 124 HH o] gt} ofddl ¢ volrt & Aol stdt
AgsE SR ARA AF FHs FHEFE Ao YA
Aapgol HHAo] AAA Awpdzel AEd ojudt JEgFS u
A=AE Bzl 3984 S AAIETh
[ 3] GI®t CGI9| Afel: & ATolA FA5 &&dt= ol f
GI CGI
=4 S, AR (#EEA) Z&A4, | B9, gAEREAE, FAA
g | WA Ax
=4
27 BA /A3 A FF R3] Ax
AR | ANEE ANAAE B9 | B35 @ 9 8k 7%
(GD | (FA) AR 54
71E9] GI HAl CGIE &8st olfre A Al 7HA= AW 7
stttk AA, SAst= Y AAVE vdE2vde HAE adske Aot
Gl F9, A5u #8549 S&4(FF), 4 A= 7|¢ 5& F
8 FgHow Fi gled CGIF FAsE tiddes Aozt Aok
CGIx= +2 7|9 B4 dv PAARES =2 AFE 74
star Qlar, A<l Awme] ol 23S Fil d= 457 Boh
GI7} S48k didde] g w7HAE )Y AWdx & 2 H7st
Aokl steetE, CGIolA Hialal sk Fato] A&fw o] 9lar
N80 8t



271 = Aol 71E9 GI7F CGIANA &A= &S 1H93HA
U FA gt ugrlmobs, Boh A oujo A Alvle] A9
B35 SAstels Al & Aol stttk &3k Kaufmann et
al.(1999b) A 71 AlFle] Aels AHPHoz 2
GDP, A<l A& 5& Avdxo Hxetal He A97F e,
A7 = AR Ae

W oolel(efAhe] ti AlEta BaA FAbe] 2HE Eohs Hol
=5=AE

AN
2
ol

2

>

g 197

i A9 FA fAG Y 9% AL fAe TR wi Ao
= Res) ol elel FA 42 Fd gIHoR el FAo|
ZohetEA o RE Wy, APAeR F5E wEat A% A7) 4
A Aol Aol o5& FrshE AL woe] 9iabe] ThEy] Wil
9. m# CGIY 4§ AEsh Adz Eddt F4e ARHeln

are

FAAOR Brstel ol /1 AMAAHANTR)Y BT
e e, GlAE AEd Aude ARz

Gl wWla) AdAom ANA B
.

AR, 71E GIo] #ARE MAdskes Bolth GIdA A 842

AREE AL Sl Feiu AR Gl B WMeES AR ouE A

>
Y
rd
rok
v
rr

2
o,
-
s
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3 And R dd ool A 5 k. o] Hsto] AH ol
of g} 22 (AR HAE Bk AR ZEEA Ho

Fon gk HEERA 5 ol oRd wEHel gt J1E GIo ¥
&

ARE =203 A4e Ao B =R 2L HE A=dh
AEE §lo] BHAdt AMAxE Pt = e 848 F9Y
(input)e] 7Ide =z st ‘Fd-AF=(output)40’e] T oA B Y

= Zolt}. o]:= World Banke X iAo 2] w] performance
measure¥} ™ H| == ‘process measure’ o] 7}7he HF2o]glal ®lok

& Aol

g8= 7 g7l "ol nyskAl gvd HuA g BA(CEO
compensation)4D3} 7|4l Ayt =L AujFxzote] AAE vE A

Sw owed, @A AXT TS EAY A2008EA AW
F5 nEFAel O9A, RFE ABAY gl n o REo
ol A9 Aotk CEOSH F5ogolasled A4, oA
AaAY A4 9N BEHA Y

40) 17142 AtEe Apdre =FE(H
governance) ¥} 7?- HHH/\ = :rl%g}_E
okx]—7]— Zb= D3 BAZE e so] %7H-°/]

m>~l
i
=
O

4 Aot Awd el H(quality of
148, 201D)% o, o7 +=

Hdog HA g

of 47 55 vt} ol

Qtar 9l

= GEvs EEn

oL U=
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dgoly ofrke] Fgol g HIPF Jhe AR CGIA = &
S5 T8 dALES AAL 5 dx
7

835 AA D‘r%ﬂ 1‘%X

k4 Cremers and Nair(2005)¢] ATollA A== %ol o8 CGI
o A oFZEE ] 7|04 Wol(anti-takeover)E ol HEZ &
WHog s=AE B B2 CGI AAE vF AFdAM=

Al HA = Ao, 71g3 712AAA 7He 5—]‘740]3 213
B S8Vl 4R & o WAL EE CGIE vUE +
2 Agu ARdA TIdds Wolsh #Ed FEo] gue He
AP e W, B AFAAE o] WEES

A&l
i & F% Qo dAgo] 4dnt
O

A=

A7} A

2R AGAFlA A )FEE B o2 P4 Hgad
2@ o LA olde Mol Ak WA, AujEF WA
B wAE eEE Aol otk w4 wAE CEO/4 AR

aAR shob @tk tgon, AMFREHGFF Adel mis
ot T FHdAE 1F1%/191% 2 gXEHE JAEE A
Zol }17} A7) wEel WA AuFEF B E
AE AAsH7| = o]H 42 o deale A9 gAF A=

5 Qold AT CEO® wAs F2 wpuEed oF wAlde

42) & AWMFFY GG T AWEFE EAE A% N2 D] Fehe
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Abstract

Developing a governance index for
local governments in South Korea
— Using corporate governance index

and relationship with financial balance

Park, ChanYoung
Public Administration
Graduate School of Public Administration

Seoul National University

Evaluating the quality of governance has been popular since
1990s, mostly introduced as ‘governance index’. Indices usually
measure the level of economic/social development of a nation, and
eventually try to figure out whether the nation performs well in
the perspective of ‘good governance. These indices are, however,
criticized because of subjective surveys, selection bias,
simplification and data problems. And they use the result(e.g.,
corruption) of the governance to evaluate it, which has a logical
problem. We define the meaning of ‘good governance in a
different way from those of indices above. We try to focus on
the decision-making process of governance, which allows us to
assess the indication of participants’ interests fundamentally. In
this study, we try to develop a new governance index utilizing

corporate governance index, especially for local governments in

:l-l [ |
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South Korea. The main purpose of corporate governance indices
1Is to evaluate the degree of shareholder protection and
anti-takeover measures. This study mainly borrows the concept
of shareholder protection and adopts it to citizens rights and
interests. Core elements of corporate governance indices are
changed in the manner of public administration, and relationship

with output such as financial balance is analyzed in this study.

keywords: governance, good governance, governance
index, corporate governance index, decision—-making
process

Student Number: 2010-23830

- 68 -



	제1장 연구의 배경 및 목적 
	제2장 이론적 논의: 선행연구 검토 
	1. 좋은 거버넌스(good governance) 
	2. 거버넌스 지수(Governance Index; GI) 
	3. GI의 발전 및 비판 
	4. 기업 지배구조와 그 지수(Corporate Governance Index; CGI)       

	제3장 연구의 방법 및 데이터 
	1. 주주(투자자) 보호를 측정하는 CGI 활용: 기준 제시 
	1) CGI를 활용하는 이유 
	2) CGI 항목 활용상의 기준: 활용하지 않는 요소를 중심으로         

	2. 재해석과 적용 및 데이터 수집/측정 
	1) 주민 
	2) 지방의회 
	3) 감사 
	4) 단체장 및 집행부 
	5) 공개, 공시 
	6) 기타 


	제4장 지수의 개발 및 평가 결과: 해석 
	1. 지수의 구성 
	1) 주민 
	2) 지방의회 항목 
	3) 감사 항목 
	4) 단체장 및 집행부 항목 
	5) 정보공개 항목 

	2. 개발한 지수를 사용한 거버넌스 평가 결과 
	1) 평가 결과 
	2) 소위 ‘질적 증거(qualitative evidence)’에 따른 결과의 해석        
	3) 한계 

	3. 상관분석과 다중회귀분석: 자치구의 재정을 중심으로 
	1) 상관분석 
	(1) 상관분석 결과 
	(2) 문제점 

	2) 회귀분석 
	(1) 단순회귀식의 분석 
	(2) 다중회귀식의 분석 
	① 재정 관련 결과변수를 통제변수로 포함하지 않은 경우
	② 재정 관련 결과변수를 통제변수로 포함한 경우 

	(3) 문제점 



	제5장 한계 및 시사점 
	참고문헌 


