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Corporate Governance Factor Ranking IMD Country Competitiveness

51 Economies surveyed, 2005

1 | Hong Kong 14 16 22 1 T 15
2 | Singapore 16 15 20 9 15 23
3| Malaysia 26 30 30 15 28 25
4| Tamwan 27 24 40 23 ]| 19
5| Thaland 30 1| 32 22 36 28
6 | Philippines 31 32 27 ]| 33 34
7| Korea 33 34 e 32 32 30
8| India 34 36 3 33 34 35
9| Japan 41 48 45 43 45 24
10 | Indonesia 46 46 42 44 48 a1
11 | China 48 a1 a1 45 50 45




D 20054 frAFRE A4S 3 CLSAS] |7 jl=o] ofe} ofAJo} Z71e] H]E) 7]

- CLSA 7|JX|Hi2= &4=(2005)

Score 1) 2) 3) G %)
Singapore 70 74 56 73 95 57
Hong Kong 69 64 58 78 91 54
India 61 66 56 65 75 43
Malaysia 56 59 49 60 75 38
Taiwan 52 53 49 65 59 33
Korea 50 51 40 43 82 39
Thailand 50 58 40 50 73 35
Philippines 46 53 22 50 82 31
China 44 43 40 50 68 22
Indonesia 37 33 25 30 68 28
(1) Rules & Regulations (2) Enforcement (3) Political/ Regulatory environment

(4) Adoption of IGAAP (5) Institutional mechanisms & CG culture




2004 AEA 0 A7) Russello] #2438 gh=r2] Hopd H7lo] lojxx o
o2 ] H 24852 (external liquidity), =73 A Sl v]3l] 7]GA 8] +3
(corporate governance) H-5-of] ¢lo] A& o2 953 Ao 7 Hrle 1 Qo)

RS o=eivenw

S()uth K()I'ea SUMMARY OF INVESTORS’ PERCEPTIONS, 2004

CURRENT
RELATIVE TO DEVELOPED MARKETS TRENDS

e}

POLITICAL STABILITY

EXTERNAL LIQUIDITY

'MACROECONOMIC FUNDAMENTALS

RULE OF LAW

BANKING SYSTEM

CAPITAL MARKETS

CORPORATE GOVERNANCE

IN THE ACE

COMPETITIVENESS

© OO O » » » O O »

ILLEGAL PRACTICES

»

@ necanve O stanc @ posimve

| 4 Russell |




ot

B (F [-4)= A T84 7] (Transparency International) 7} 3 7}k =7 F-o]
212 %]4=(corruption perception index) 18] 2005132 739 A 1597) =7} % S+
T2 40912 A7HEE(591), SF(1591), Efol£h(329]), Elo]AloH(399]) Foll Bl

C Bl 28] 79 AR wE AN 24T ARE B AQ718 0] B
B9 91910] Tk ol A Al o] E84S Bolrg o 2K 713
2ol v 21 Ashe 7bA o= Aoz Qe itk

2
ol
has

o ol#R F-HE ks sk A2 HlE 710l ARleld B o ® AR iRt
= ol HellA 719 Al B 9789 2| Aol

- =7t 2 IiX|5= - Transparency International (T1)

Corruption Perception Index Transparency International

Finland 2 1 1 1 1
New Zealand 2 2 3 2 3
Iceland 1 3 2 4 4
Singapore 5 5 5 5 4
Sweden 6 6 6 5 6
Hong Kong 15 16 14 1 14
Japan 21 24 21 20 21
Taiwan 32 35 30 29 27
Malaysia 39 39 37 33 36
South Korea 40 47 50 40 42
Thailand 59 64 70 64 61
China 78 71 66 58 57
India 88 20 83 71 71
Philippines 117 102 92 77 65
ZEANRTE 159 146 133 102 91




D o) FINATE Zlo] nhz (¢ Dol Lsh Q= WEFS] 27ha 7] 9u 7
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. olol] w4 Tl &3 71919 AujTEt HEsE 1 St By
7} % A0 AL 9lom ofe] S8 gele R EAAEe] wH), 37 2
A2 BA, BAAE 5 AGFRAL SR 5 gl AN 3

opgel 7o % e,
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Gomuntion Percertionnd
T, 208 by
o N B o

Carporate Govermance Score by WEE, 2008

az-1) 7| X Ei=L =2t S|4




LE 7I1HE3-dit 7197

D 7199 FEAS 23S 7| FAMT 2} 7147 o] BAlE e Aol A v
G- 743 o] AATAZS Hol= Aoz FlE 11 Qltt (Gugler(2001), La Porta et

al.(2002), Gomper, Ishii and Metrick (2003) )

c ol B AAATEE A4S FGA &% 717 A 82 o

. 53] AR T A7 DA} o 2ol 71%9] Ate] A1 HEH o
A % Ik FARS ) 7)) F71 vkl E Avte s,

« 7|4 A= 7GR E0k 7197 Thell= - A ek kel A7)
el = A 0 2 YRt (Black, Kim and Jang (2006)).

O FAH AR 74T 7 O s Ae ARAeIA 719
F7h ol B A T e

¢ FhES bl A9 AR ©ol9) ) F7h]&(Price to Eamings

Ratio(PER) & #& % 9wl 5 18] 2458 508 Faheol oo ojs)

& F7ph 9o B £E BAE S Ao AT Uk

&

« o}AJo} 7} Xk PERE H] gk (3F [-5)0]] k21 2000 tjof] E0] 9} o}AJo}e] o
& 172 PERVE 15 755 F-XI8kL = v $k=-2 PER7} 10 W&ol £}
3 At A 0.2 30% o]4+e] gl @At (Korea Discount)2 WERH I 9Tt




(&5 | oMot R7tel TR PERHIE

“Korea Discount” Price to Earning Ratio Asian Emerging
Markets, Jan 2006, UBS

China 16.5 10.7 12.6 10.8
HK 18.2 16.4 16.0 13.5
India 17.9 243 18.0 13.9
Indonesia 9.3 13.7 12.9 11.5
Korea 1.4 10.7 11.2 10.2
Malaysia 171 17.2 15.6 13.6 =] |
Philippines 15.9 15.0 15.3 13.4
Singapore 17.5 17.4 16.5 156.1
Taiwan 19.1 13.1 14.8 12.8
Thailand 16.7 12.3 10.8 10.3
MSCI Asia Ex-Japan 16.6 15.9 14.1 121
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