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Hvad er god corporate governance?

Recommendations

Lay solid foundations for
management and oversight

Structure the Board to add value

Principle
Methodology for Assessing Principle Cne
the Implementation of the
dc«:f,,ouw'm Principle Two
Principle Three

Promote ethical and responsible
decision making

Principle Four

Safeguard integrity in financial
reporting

Principle Five

Make timely and balanced
disclosure

Principle Six

Respect the rights of shareholders

Principle Seven

Recognise and manage risk

Principle Eight

Remunerate fairly and responsibly
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= Ejerskab: fri omsaettelighed,
spredning etc.

= Bestyrelsen: kompetence,
uafthaengighed, stgrrelse,
diversitet etc.

= Direktionen: gode
incentamenter, abenhed, etc.
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Hvordan male corporate governance succes?

= Historisk regnskabsmaeessig
= Egenkapitalafkast (ROE)
= Totalkapitalafkast (ROA) Excess

 Vurdering (market-to-book) FHT
umm
= Markedspris af selskab/Veerdi af aktiverne

= Aktieafkast: Alpha (“excess return”) LI

Excess
bz rkel

Hedurn
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Hvad siger investorene?
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Average premium investors
would be willing to pay differs
by country and regions

I
- Russia Average 22% Average 14%
China
| ' 25% Average 13%
27% Turkey 24% Argentina Philippines 23% * Poland
22%’_ South Africa Columbia I railand Italy 19% 3 I Mexico
N _ P
19% Taiwan USA
) u 13% Germany 14%—
13%‘. Chile ey 11%.*. Canada
12% m United Kingdom

E Europe/Africa Latin America Asia Western Europe Northern America

Source: McKinsey Global Investor Opinion Survey on Corporate Governance, 2002
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Corporate Governance giver hajt afkast?
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Eller?
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Bedre corporate governance: hajere vurdering - og lidt hajere afkast

= “Firms with good corporate governance have better performance on average is The
. ” . . . . Review of
well established” (Bebchuck, Cohen & Ferrell, 2009, Review of Financial Studies). gitna:jr_.cial
1 [ [ = e ———

= ..men, kun hgjere afkast blandt virksomheder i industrier med lav grad af
konkurrence (Giroud and Mueller, Journal of Finance, 2011)

= Virksomheder i hgj-profit brancher, der har mest at vinde ved god Corporate
Governance

The Fournal of
FINANCE

= Follow-up study in 2016 (Diavatopoulos & Fodor): “corporate governance is less ——
important for firm stock returns than suggested by previous literature” I
= Maske fordi alle er blevet bedre til Corporate Governance?
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Hvorfor giver corporate governance bedre performance?

= Hvad kan der ske nar virksomheden bliver meget profitable?

= Hgjere afkast til ejerne...

= ELLER:
= SLACK...i direktionen: hgjere lederlgn
= SLACK blandt medarbejderne: mindre effektivitet, mindre innovation

= SLACK i bestyrelsen: mindre pres for innovation og risikotagning

- Staerke (ikke dominerende) ejere taenker langsigtet
- Langsigtede ejere er interesseret i langsigtet omdgmme
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Konklusjon

God virksomhedsledelse giver hgjere veerdiansaettelse for
virksomheder, der har ringe konkurrence

Corporate governance er vigtigere i lande med svagt offentlig
styresystem (emerging markets).

| gennemsnit har aktieafkastet veeret lidt hgjere (risikojusteret)
med bedre governance - men veer opmarksom pa:

- Sveert at male god selskabsledelse
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