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Abstract At shareholders' meetings, minority shareholders are inferior in information to owners and majority
shareholders, and they are often excluded from important decision-making. As a result, the rights and interests
of minority shareholders are often damaged, which acts as a factor that hinders corporate value. The electronic
voting system is expected to encourage minority shareholders to participate in management decision-making,
which is expected to help increase corporate value. The results of the analysis in this study are summarized as
follows.

First, it was found that there was no difference between the earnings persistence of companies that introduced
the electronic voting system and the earnings persistence of companies that did not. Second, we found no
evidence that the introduction of the electronic voting system would increase the value of firms. Third, the
effect of earnings persistence on corporate value of companies that adopted the electronic voting system was no
different from that of firms that did not adopt it.

Key Words : Electronic Voting System, Minority Shareholders, Transparent Management, Earnings Persistence,
Corporate Value
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A AT ESE ARTFEIF FARE 7191S 20
F Agsgeh Famsd e 7145 <Table 1>
s

&Moo

(Table 1) Summary of Descriptive Statistics
) Std.
EV N Min Max | Mean dev.

adoption 2,037 | -1.437 1 0502 | 0.0I6 | 0.094

Ol+1 "on adoption | 4,074 | 0732 | 0.645 [ 0023 | 0.088

adoption 2,037 | 0628 | 2603 | 0.066 | 0.480

21> hon adoption | 4074 | 0630 | 2589 | 0065 | 0423

adoption 2,037 | -0825 ] 2.467 | -0.045 [ 0459

By non adoption | 4,074 | -0.786 | 2546 | -0.056 | 0.395

adoption | 2,037 [ -0.865] 0476 | 0.022 | 0.084

O o adoption | 4074 | ~1452 | 0553 | 0028 | 0086

] adoption 2,037 1 0019 | 0.857 | 0.350 | 0.I65
MajS

non adoption | 4074 | 0.000 | 0.908 | 0402 | 0.165

adoption 2,037 1 0.000 | 0676 | 0.065 | 0.094

S Fron adoption | 4,074 | 0.000 | 0.897 | 0.070 | 0.100

adoption 2,037 1 0.0I8 [ 0979 | 0442 [ 0.196

) The upper part ¢

<Table 2>l A AAFZAE

of the diagonal 1s the
adopted the electronic voting system, and the lower is the Pearson correlation coefficient of
companies that have not adopted the electronic voting system.
2) ##x ** and * are significant at the levels of 1%, 5%, and 10%, respectively.

A e VYRR BT

oz, )% B0l o)
Z+ZF 0599, 0.608% =A YER}

Pearson ¢

of| A1

rrelation c

9o

efficient o

Ry, | 0134 06335 | 0.155%#x | -0.025 —0.010 | —0.063#s | -0.068s

g | 0190wk | 0,526+ 01225 | 0,043« | 0054w | 0065 | 0,113k
O | 0608k | 01524 | 01615 0248wk | 0,294 | 0,181 s | 0, 25058
MagjS| 0186%+ | -0017 | 0010 | 0.177xx 0.056% | ~0.045% | 0.310w%
FnS | 0177 | 0,008 | -0.003# | 0.208%%* | ~-0.011 ~0.106# | 047155k
LEV | 0114 | 0,018 | -0.064s55 | —0, 17450k | 0.070%x | -0.066%4% 029753
SIZE | 0.178%4x | 0067w | -0.08%k | 021285 | 019745 | 0439wk | 0264wk

companies that have

LEV Son adoption | 4074 [ 0011 | 0.999 | 0410 | 0205 AG7F H vtol AAHFFEA] =qie] o]¢je] & =
adoption 2,037 | 16.218 | 26.009 | 19.200 | 1.483 “
SIZE ron adoption | 4074 | 15533 | 76580 | 19142 T 1393 Hl Z1efstar /l=Aell sy ool Al7jdn. 1 2%?‘—} I
A7 T AE 39E 7I47EA] Abolol] A=
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<Table I>A 19 = ogo]jo]o](OItJrl)/] e AAEEA S A 714 A= 06332 e}
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o)A &3 7| 7FA o] T A= S BAF= AL (Table 3) ESIImatIOIt\ of Earnings PerS|stenF:e
B B B adoption non-adoption
Ao g}, AFEAS 3k ool ok g coef. t-value coef. t-value
A BMATE <Table 2>9 2t} cons. 0.002 1.056 0.005 476235
Ol 0.599 33,770k 0.608 48,8865«
R? 0.359 0.370
(Table 2) Results of Correlation Analysis F-value 1,140,422 2,380.859
OlL\| Ry | Ry | OI |MajS| FnS |LEV |SIZE N 2,037 4,074

OrL, . 0108 | 0.133wwi | 0599w | 0.2075 | 0217w | 0,001k | 0190w

#xxp<(0,01, **+p<0.05, *p<0.1
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coef. t-value coef. t-value
o] et AF= <Table 4> AAIF%TH cons. 0% 178057 0531 5 5RT
EV 0.015 1.199 0.019 1.606
Or 0.187 T4 T755x 0.165 12875k
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Or 0.567 4,22 %% YD included included
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MajorS 0.077 [AVIEEE adj. 72 0.099 0.146
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LEV 0001 007 yale R DO
S bz 10 T O ot
YD included
IND included
AD] 2 035 - cors
A AT <Table 5>l AAFEAE =Y 7]Ho] v=Y
N 51T 7191} 21977 A B AT A W
#xxp<0.01, *#+p<0.05, *p<0.1 _ _
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