1397 ZAYSIAT M48A M55 20194 102 (pp. 1397~1423) http://dx.doi.org/10.17287/kmr.2019.48.5.1397

eRFAAIEAM Ot AZAH0E 2 A[HiA
gt *7}—“0I 7|ddnof Ojx I._ ek
20 ChF=et FARSHE SH2ZE”

ZYA FH

S HEMTA ZHofsRe
(ksjoh@dongguk.ac.kr)
YT (@AIRA)
Chroistn 282 3sint
(vectorspaces @hanmail. net)

w A7e dFFt d2dtH AE AGE Thedol 7198 ogA dFE viAE AE Bt g =
g 7 aclo] 713l mAlE dFl 3 01 9=l - 1] 2 T oot FARE el dIFE weAE
Astazt @ 247132 20053578 2017371013, d= BA7I9ES WEeR HEARe 2AT AL
< &9l e 242 A, dF3t o2 ;‘Jtﬁﬁﬂ 719783 SHAR] G AL, HEFE A 9
G4 7Feidol 7194l FEAor FHAQ 9 viAle AR veihn. =A, st o2dds 5 A
AFEd 7Fedol 71983 el 9&E vl glo] 2df = A7 B3 AEehe Adke UehA] oStk A, 34
frg7dol 3t S2dtigol 7194l viAle S84 & et A AR sl 71943l 1
Ae FEAQ 9T FRHeR g3l AoR Ueyh. & 479 S22 AT FE58ARA o7t o
1 e FFPETFY 5L STHAUST WA, diFed d2dud 3 A 999 7T 719783 Afel]
RS ofgisted FEAol Al

.M E 718 FAH 1), %9 - 7187} 20 thFEF 7
294 245540 ol GFE WA B AT
o AT} olROIAGE & olfi BEH ol A

& 7= WFF(blockholder)Zt S2AUd 7= aokste] Yehd v=3t 2o,
(contestability) 2 Awld <1334 (forming a A, HL 3 AARAE=C] KCGIZF e 152
controlling coalition) 7Fs/ge] 71983 el wx|  AFIJAK] 2] AES o 9% HAfrate] 20
T s THgte Zol HHolt. i e 71y 5771 At o2 s A=A FFEE
oA AA AEE T 5% o BT AEg B —?9] Ygo 7 AP B AN ES BAHoR A
fole F52 493t (Dlugosz, Fahlenbrach, & wfd3t oA oJoj7t it} o] AL 3=k =
Gompers, and Metrick, 2006). 7802 o] NM= FFPFFo7} Eﬁi}ﬂ‘}iﬂrﬂ =
T 7 71983 Abolo] Bl Slof o=l A, FF FFPFTFY Al 2 A

>

ool
é4>

2:2019. 2.8 ™Y (1% 2019. 6. 14, 2&k: 2019. 8. 9, 3%k 2019. 8. 20)  AlAf=td: 2019. 9. 2
* ol lr:—‘3:% 20174 teRl= wssh dsdAde] AdS o wE A7) (NRF-2017S1A5B5A07064065)



IS T EST

- 2R gvete) IR T/ AT

5 S

2
£ A7 ARA S e, dg 59, vF /19
ge NBRAA} 10 BFEA 57 BAR

(Volkova, 2018), &= Z& 7% EAA A%
AL7IEE T4 7150l 1h 3532 2971 B
o web 7R e/ AT SCA Aol

w
EE

& Holg A7IYEE WHeR, Skk:!
i A ARG 7Hede AdE Bt MY
8 TRk, o5 7 897 71443 Ate]o] A
3E BAZ Fark QAR old tid S A3
TE =% ot

A, et 2dn 9 A Q984 7
%*éol 7] *éﬂroﬂ 7 ‘lt— Rl ﬂ%?& AYdTe

and Wolfenzon, 2000: LafPorta, Lopez-de-
Silanes, Shleifer, and Vishny, 2002: Bloch
and Hege, 2003; Maury and Pajuste, 2005:
Gomes and Novaes, 2005; Villalonga and
Amit, 2010). ¥A, 573 AAHH 2 A|uj
A AR 7hsAel 71983 s A BHE
nRgE Azt dv. olgg HAdle FoAd F
Ag, g dFF E4, dgr = wakF
(cross—share) AfrE gH, 28 dEoAt
g Aol Beitt. &9, diFF3t o4
Xl i AFE sl 71948 Tl 744
= "Rge As7t Ao ol2d Halle 1
ol A 21‘41 2 3d EHZZFOMIE 2 elE
T 4TgEA, &2 1d dFF7E U

3 1H%‘ 7}%*301 =2 e A7

& o ol 4n
d

-

7

& T4 o AR

P

o
gk

AR, A2 dFFd dg AsdTse 24
337k A5} Zo

< oAU &2 FAAYE Fsto] 719

>

e
o

N
s
o, i
of
=2

b

1398

Al FeFE mA =7t #ek Aotk Edmans(2013)
= 719 el b5 diF550] A8t FFY 5T
9] (shareholders activism)9t Z7#AY S (exit
mechanism)fﬂ T 7HA @sde] wAsttn T

TP T b UFFE] A9AY] &5
o 1‘41611 BASAY & st A=A &
Fohe As onjdt. EPHAYSE tg] dF
=

el A A '3}1 iAoz it

gt

(Basu, Paeghs, and Rahnamaei, 2016:
Pombo and Taborda, 2017). 28| %= &3}
3, Tl APAFEL of FAlo g A7 =&
Ho|th, w3 T4 (disciplinary) HIAYZ 2R
FrAETFd FHAUZ 71983l mAE
G qdol, oA o ® Holsle 2t tF
Fo} AR FagsS B A4t =8
Hol7] wizol ol tigt A7t F asirt.

% Pombo and Taborda(2017)= 6,7857
HSTE WO o, 55 E2A A%, dFF
AFEA 7heA, 22U o
J&Fs B9,

1%
o
4 &

AYstAT r482 ®52 20194 10¥



SEFAATOIN o2

(2009)& 719 Wl o] F2 57 A%
& x}om RS R EC T LY

ted 9 nAE As 24 gl
A4 (2013) € T af AT/t #5575 719
7HEAel FHAQ 9 = M3ttt

= " 7 T
d 3 A AGE TheAdol 71983l viAE
A BAF o], T HPATEo| 7o
93l - 719he] 20 B)FF ook FA 554 4
Q
5

2.1 thFEF7t o

HEF7t AAdH 9 A A ksl o
o] 24l 2¥2 La-Porta et al.(2002)°l <3l
Z22 NEEAT. Maury and Pajuste(2005)
La-Porta et al.(2002)¢] 23 g3t tf
o] T Alolol| A A= TS dFd o

& sttt Maury and Pajuste(2005)
e 7R aokdlt) v, 719 WellA o
b EAet o Z2Ad o] YA 7Hs4d
o

, ol A S (profit diversion) S &4 4 9l

e be o po
.

o
}-EI

- o

=
Ry

—N

N

HHSAT H48A 5% 20194 10€

SIZAUY % A HBEY ThsHol 71

ool ojxle ¥ 20f tiFEFet FARSHE SHCE

o], 719477} ZolAthe Aotk g2 s U

T2 A A 7HsAdel gk AgH S (rent
diversion)& H]-&o] Eo] £ 7|gAZ= vzl
= Aolt},

=7 2 AR el 7|dA e v = o gl
gk Aol tiste] A3 E Bloch and Hege
2003) & FFF3 A F B gF7e UHA|
FFE0| HaAgde ?‘]HH‘_rLz‘-i A5 A

= 1d% ZEH

—

71 el M 7 744 2
E}(Vlllalonga and Amit, 2010) stue, 714
Wol A 2ti9} 3t EH'I“I‘ A% A 19 g5
T AR B Aot tE v, 209

3 AL 19 A3 G 19 422
AU ANAE BAG 5 A HE BTl

dH, hFzt JAAn ] 714 FPHQ
YEE WA Are vRIAR F kA el
. 1 BiFF25E 2t 3
o dFFolAZ HlAEAZF A= 7ol
o2 shte, 10 57t 2tk 3o rﬂ%%—é;
A 7hedol w2 At I, oe &
oA, 1 e B9AE F=stA sk,
kil HEHETH A o] 13 72 7IddTke

=)
X
i
oz
et
=
ol
L
1‘11‘

}l_,
i~
.?L
s
=
ok,

—_
=
£
-1>4
12
i)

H
_?L
r g}l_‘
>
gk
offt

rl
il ox

Al g 7
°§ °ﬂ ot Aot Zwiebel(1995)&
AE AGYH Hedol A1 2

1_
A% @k nRva 438t} Bennedsen and

1399



IS " ES

i)
=
N
et
2
o Ny,
ofl o
o_>L F{E
ok, ol
o 2
o
X
o 1o
fdr
=
E N,
ry f
N wlo
0

ox Hr K
o~
=
[
o

do o o m2 X ¥R ox
2L
>
M
o
o,
ox
A=)
=2
=
0

N HE

off X
ol
2
o
o
=
ol
o,
e e
=
©
(@)
—
@
rir
=
N
N

[ DA v

ool o

o
rir .
=Y,
N,
s
N
S
)
>~
>,
S
=2
dlo
©
r o
i
oXx
o

DO
o
—
-3
N

o o o
N2z
I St
I
©
(UL
oy

g
o
3
o
o
QO
o]
(o
—
Qo
o
o
=
o,
QO

4% oo I
o ox o
2 S 4
_Q4 i (o2}
:
oL o
i >
o
X, o
2y
WA
o2
0%
to =,
o
= g
rir o
W, ofh
o ox,
TN

(e
re
-
r
=
N
N
()
1o
of Y
r
=
i
o
N
ins
oX
5
>,
o

= Ao Hol7] wEoltt tlF53t
g4 749 dEHlsEHR, B d4e
Herfindahl-Hirschman Index(HHI) & &% %9l

1400

HHIY ¥ HHIAR] & Abg-atet, whebd ohar ot

2 M e AR

ML BFRE 2800 $845 /1Y
427} 28 Aol

M 1.2: FFE A AR Pl &
£5% 719427k % g elet

2.2 2[=2l - 70| 2o} tiFEFel B 4EAE

Djankov, Fan, and Lang(2002)& 1t} i3
AV EE S W, 2dFFE AR 959
7FeAdel wrhe Ae A 2t 57t 1

3 A7 St} dE 4, Jara
Bertin et al.(2008)& FH7I4ES htow &
Mgk 23, 1die 2df tiF7t 25 7Y o 7
AR AsHE 2S B4 Y. Attig, Ghoul,
and Guedhami(2009)& Fokrlol 7I9ES W%
o7 FAG 23, 2d diFF7h 7kSelu =719l
7195°] Tobin's Q7} 0.23%E] 0.96712]¢] Zg|
nge 7RI Ruskin, 27Ql 7oA 2t
UFF7F AT o, 3.5%< ROA Zgjnge] &
Attt A+% itk (Sacristan-Navarro, Gomez-

Anson, and Cabeza-Garcia, 2011; Sacristan-

Navarro, Cabeza-Garcia, and Gémez-Anson,
2015).
7| BEAA] Qe gk A% St 7| #

27
3 2 ot AN TE, BEY D A9

/qu.

HYSHATL ®482 ®5% 20194 10¥



SEFAATOIN o2

of A JFS vA e Aoz gA Q. F
AAF B 230 22 SYAQ 7| HEA A
A &E Hlgo] W, FEFH sl Hojuha, 9
AP S a2 & F Ut oY o f Wi
of 71 AFAAEE Gd] B ES she Bl
ATt T3 7] J/]'Tx]‘x]‘% 1A ED n 2y~ B

£ fA18 7Fsde] Yar(Almazan, Hartzell, and
Starks, 2005), &fFxddA 7| FFAAE £
3P Tobin's Q9] ZEn|dde] 0.127} &&= Aoz
Uebdth(Ferreira and Matos, 2008). Pombo
and Taborda(2017)& 53t 924 23 A
W AgEA 7Feel 719 el nAE @ ekl
o] 2t thFFe] Jeo] Fasitial skl o4
A - o]E(2016) I FAS|AL A F 5/01 i

T8 A FFFRAY 7| HFAAT EA S 7T
IA7IA7F =& As 248 ]33 (2016)2
71HFEAA ARl gl =2 7]l 719717 9
A Vet A& EA489

o9} o] MPAFEL 22Ul T FF & 715,

57h 8 AR PR 71993 A
dee P I AT 20 UEF 49

_|C_>r
F 23 710 e BANES SYAQ B4
Az AFa. delsd UFF AR 2
A AFAA Fedel A19ATe T 9
oA 2159l - 73] 20 YA Ao HEAE
S BAT Hebd Tt ge S AR et

M 2.1 dFF ARGl 71943

At FHHA 9FE 39 7)ol
20 BFFQ At dalN e
Aolet

M 2.2: BhEFE A AGAH P53l 7]
QYo WAL PRHY G 9

HYSHATL ®482 ®5% 20194 10¥

SIZAUY % A HBEY ThsHol 71

ool ojxle ¥ 20f tiFEFet FARSHE SHCE

F57} 5471] otil, 3%
4 7187 & 2ola, FAE FX18H4 ¢t} Fang,
Noe, and Tice(2009)& F2
Atole] #HHAAGE B A7 =
Zh= 719 s AL w2 Al
Elder, and Kim(2010)& 7

A 7190l 244549 2949

= 1‘?*4'5}“‘4 Edmans(2013 = F
d

of
o W
> flo =
= 4 -
2 N
([
PR

offt
>
g

S %
N
oi;ﬁ-lxo—“r
o oy

R %@Zﬂ‘d IS VAL AL T4
2 FASERT UFF 34 A A
o, gFF AAL ¥ FAKELA dd) o)
ATk AT, TE TE B F5
PEFY G 27A%S Faho] UFFEC| 9L

At FA389 T Roosenboom, Schlingemann,
and Vasconcelos(2013)& F4R%54°] 71 <
g wjol] AAAE FAshE 713 FAARY] QAlE E

Z Zole AL B4 Y. Pombo and Taborda
(2017 & FAsAe] HF77 924 g2 ¢

AR AFAA Fe 1943 Alele] TaA

2 BRFAAGANE 5 F42133)

o
o AZAAN AAARE RSt 5%% AL 5
o) Utk AHAARE AxE AT SH2EE

AAHE2016)€ &

3} AREES Aok 4+ o,
AN AN BE SefelF A2 5ol

o

1401



=ZA
A7|1EY Zlele A EAEY. 13 5%E
A= KRXel A48 719 745 5%018 243
A5 FARAAY A o] F4 F59] 1% %
HEd 45, 384597 KRX 59 RistEs
so] ItHZEAUYE A200z% 28). g &=
Aze =3 FH848E Szl ATl o
o webd dFFt 94d8dE 2 AuE A9
% 7¥s/gol 71478 el A= dakel Slo] F2H
40 FeTle Aor FAo| Jbeeitt
TE FATEY B5AE EHFEAN Pombo
and Taborda(2017)7} A3t =230 && AHE-
gt} o33 2o S Ay
7Hd 3.1 U3t AAUHe] 7194 el vl
A 3BAYL FFS AT 9
8l ksl Aot}
7Hd 3.2 fFF AwA AFE4 7HsAel 7]
gl MAE FAQ FEFe 72
&gl oA st Zolnt,

053 2 7)o e x2S A%
471 B3t A AYA(KRX) o 4
gtk EA4, 129 24 719S
CAA, BT B dFEF AR
A s 78 91 3] (KOCOinfo)
9] TS-2000¢A4 Tetx, F7Htge d=41897}

o o o e

r_{

1402

(F)¢] KIS Value IIel|A F-gkc},
A5, 9 FHEE 78 F
A, 23 S, 2 Byy 2o
stk o] 22U KOSPIel
A 4,92871, KOSDAQOIA 3,4467H, 2] 8,374
o},

FEae B3 5

@, = B, +B,SV{or CON1, CON2, HHIC, HHID),
T+ By Xip Ty T A ey (1)

Q, =AY BNl Q

SV, = tAA 7199 AR 71

coN, = tAA 17199 2t/10) thFF A B8 v e

cone, = tA1A 71949 (2l +3d)/1d dlFF A%
& Hg

HHIG, = A& 7199 HHIF S

HHID,, = tAA 17199 HHIA]

X, = A 7199 BAEFE, Z19TR, o
F9371E, FAHE, J9dasENE,
& A1)

1 = 7|45 4 8%

Ny = AREAES

€it = o4

929l - 7)) 20) FEF ojst 4554
Bart gl EANEAE A7) Slote], £ AT



SARFAAZOIN ThFFZE 2R F KeA ATIY

@, = B, +B,SV{or CON\, CON2, HHIC, HHID),,
+ B,D_IN;, + 3, SV(or CONL, CON2, HHIC, HHID),,

X D_IN, + By X+ + A, +ey (2)

Q. = B,+ B,SV{or CONL, CON2, HHIC, HHID) ,
+ 8,D_TU, + 3,SV(or CON1, CON2, HHIC, HHID),,

X D_TU,+ By Xy + 1 + N €5, (3)

D_IN, = tAA 7199 2df diFF "rl(l: o=
Ql - 713l 2t < AF)
D10, = AR 17199 #4554 Hnl (157434

o] F9% 0.0729 o4l 4 %)
3.2.2 =qiiset o
® 71998*HQ)

B A3E A7 7} vt g Bl QF
o] g 2A ALE-SEH (Morck, Shleifer,
and Vishny, 1988: Yermack, 1996: Kaplan
and Zingales, 1997: Gompers, Ishii, and
Metrick, 2003), ERlS] Q& 21(4)9} o] A4
g},

7197

o = MVA, (= BVA,+ MVE, — BVE,,) )
it BVA,

e A A7
SRR NSRS
9

179 714
BVA,, =tAA9 71
MVE, =t~ 9 7199 dE AHE9] A1371A
BVE, =tA1A9 7199 d& AHe] AR71A

THsMo| 7|¢d

ool ojxle ¥ 20f tiFEFet FARSHE SHCE

™2

mjo
ot

@ U2 Z2ddH A A 74
Q0]

AR, B d+te T2 24 g

24 (i) 1.V 21‘41 2 3t} 559 AkEE 7}

2] (Shapiro and Shapley, 1978: Milnor &

Shapley, 1978: Basu et al., 2016), (ii) 2t

/10 155 A& v&, (i) (2] +3d)/1d o
T A& &S AH-StHPombo and Taborda,
2017).

A, AR 7R @EA Aldeol 2ol 53
A Z74ake] ek gig 7Hx & S4 ke Wi

o, Aze) S Adse B4e et 2.
q

WA, EHD Aol Uk A% 12 2E G
S A (5)% 2ol g,

v(8)E FEe AAste AdAEY 4%
Yell= 59 7ot w(9) & S A&
owlsti, ce ¥8& FHA7IE U 2o 9
olty. 2(5)9] eJnl= vk YAZke] 50%HL 3
o, S Aol AREe] 50%E 238k (1)9]
i, a3A o (0)5 ZHA "ok AL
Ngo] EAE ), i ALR@7kAke] ARzl 7= 4
6)3} 2ol Atgitt,

gL o mo

_|_4

1

¢

s Z Dy (sui-o(s)] (6)

1) 1 thF=(blockholder) & 5% ©l%4
TS-200014 3o 3 AR} JEHZ
YFFEL vz7A 2 TS-2000004 5+ ] Jkﬂ *}50 “5%0]
7t Qg FRE EEFIAL 2 ﬁloﬂﬁw NS A
)9} 2o 67HE TR

zyst

AT M48A HM5E 20194 10

778 wed 19 dive
Ahgsict 2018 5H7A
sle] Abgait, B AT

A% % AT

:1m
ol

1403



IS " ES

N& AY7A 5 duleta, s 9% 59
714 45 YERdY. Milnor & Shapley(1978)+
21(6)= ol&3dte Tk AL EAlSt= 7
* 2t i FRAe oA JIgE s SHshe A
Zg 79| S HeE A (T) 3 Zo] ait.

2
b= Y ftz;(lfzi)"*s*dxi (7)
ScS N—-()Y t1

t, =<c—w(9)/0> , 2|1 t, =<c—w(SU (i) /6 >
0=1-20c yu,
0 if z<0

<z =(0,2,1)2 %-?—]v’,::{x if 0<zx<1
1if z>1

gk 1o tiFF A28l 20%°11, 2k 34

&o] 247} 15%9k 10%°12hd, 1 AF

& 0.234(23.4%)7} €t jkek 1df B

50.5%0°11, 2ths} 3th T+ A L&

%, 0%°12H%, 1t 55 AkEe] 7HA=

Lol Ant. AREe] 7H9) M 2 @2 1ol AR

g 7E7F 19l 7S diFFt ddAtH ol

Aok AL ndd. g 7H7E 0ol ke
= dF3t 2dAde] At As ot

3t g dAdige] F WA deRee 2t

/10 i A 8-S HEs Abgeted, 49 &

B,

CON =21 /1t QFF A &5 (9)

=
CON1<& 1efl A2gth. CONlo] 19 HIdthe
AL, 20 dFF7k 1 52 A 24
T As udn. ol HAo A2 =
dh= Aelth. CONlo] 1258 Hojzlths AL 1

9FF < AARRY A WA gEse (2
#3 A& ¥EA CON2elth. o]

=
4

CoON2 = (2t +3t)) /1) tF=FA&E&  (10)

=4, 73 A AR (D 7 &5
]+ Pombo and Taborda(2017)7} AH-&3 =%
WHS 983t F 719 Herfindahl-Hirschman
Index(HHD & AHg-@t}, shvbs HHI S (HHIC)
°o|a, th& sfth= HHIARl(HHID)elth HHIC
< 1 5558 b hFF74A9] 74 Afes
AFstel BF ek Zlola, A (11)F o
gt HHIC7 i e svhe A
A A E () 7R
g} ?

A

2) & =¥, ®&
0.34¢1 ¥k, 2
1404

= ddigeulolE (17800)¢ 2010d% 2 1oiiE 3ui7k4 ZF A&ee 0.50, 0.29, 0.07¢1 7+ HHICE
d, B52(33180)¢] 2012d% T 1h#E 3ti7kA]l 2F A2ee] 0.45, 0.07, 0.06%1 72 HHICE 0.21°]t}.

HYSHATL ®482 ®5% 20194 10¥



20} chFFet

s oy

=

@ A

7ks4ol 7|gddztof nlx|

A

S
[SR=Ro¥S

2 ofst

i) o el

=1
Pl

2]

12

9|

2t

==
T

SR AN o
HHIC =5}

o
o

EE R E

T o & wE N K oo o Mooy T 9 R T
= % 3P ?ﬁlﬂiﬂloﬁ%mﬂmwwwﬂax.mﬂ%
ﬁTiﬁoLO]qq‘Dl]_oo_..ﬂ o L =/ o~ o
BN 2MLmoﬂoQH_AlﬁmHma@ﬂeoﬁ%WodLWF_mﬂ71ﬂrr,_7}o_
= . — ~ —_— (— J —~ o — TR
P Eirn SlustEiSELEE TEGE
X7 5 ,_I,IL‘._‘NHLHE N . o W o]L(p\otrm\ldl
%m%i.ma%Wﬂ%?%%ﬂﬂﬂu&%&Nryooo]o%ﬂwumo
%urmwwmg wﬂwmkﬁrﬂ_mu%ﬁﬂ @mmmmowﬂ%wﬂﬂr.
—) = Py . o~ ~ 1l ! o =
FRO A= R N U R Rl O T N
oMo oy < S F o T Ty N oy M
W oNp SO Gl . T S
ﬂﬁélo#em‘ﬁ. ,éo%oﬂﬁumz_ﬂ%o#,muﬂl ﬂﬁmﬂﬁowﬂoﬂ%ﬂ%ﬂ
e SN SxEEN manEe XFENEEL 5T
=~ .9 S~ R I TR S N B B
ok ol a5 & > T B zr o = % o W
SEERS L SIS R Ioa 31 L3RS P
- %mmT5%%44;&%Eﬂ%ﬂnﬂr%ﬂﬁﬂﬁmo
=W o, E T o O N T AR R KR oo Mg B
T I SR P N o .
WA R a7 oxd g S WN o NE RN B Ao X
,a\.lr_w‘._ C#%n/mb ,MZTZlo_l\ﬂodmﬂﬁﬂo,@l]ﬂpﬁﬂﬁlﬂdﬂ”aﬁ\maﬂm—l
ddw S Eagnkg e s e Py T
X d oA FLNGD BB NI THEE S S DN TR
- B o o R R _ %o A S e S~
LEE3EE g tTagERE s
5 & X 7 < = W oy o = 5 =
o T X m oW o oot B ow r.,ﬁonJW
TN T N T e ST SE
qr N N wlr mK o S >
oz oy S NCIN =
= o T T éaoL@MoTO ST S A
® T T = 3 ﬂﬂu_ﬁLﬁo%zEEoOQﬂ
MHlﬂMﬂ Muw _OHLWW‘W ATO_H.mﬂMOT
e . 3 N 20 RS A R
(e fr LomEs V2l
R R KE THAEE Sl o
BRI E T T 4w AR gedwen
T - AR _ AN R IR i
o T LW T e s PR a2y 8 S H o T
2T T o T ) w5 Jlﬁ.qullOﬂwO_eﬂﬁaT
=X n ~ ~— o N =L N —
- ol ] AT TR o
g T gy R E a X a9 8wy n
DMF.X;hw__/lUin Q ;dﬂ]%_,oawlﬁzn_:w
= < NrE o — 8 I sy N dlo .
s - 2 ° = S - N - O
T TP o = A e g = %o
K- oo W e oW SN S

1405

HYSHATL ®482 ®5% 20194 10¥



e FARto R Vo] Akt Al es #2712 FAEE (E Dol vERAT. ol g
71943 Afolo] (-9 TAYE Hols A2 EANSES #HRE S A 93 559
7Tt o]g g ol e KA Eo] Wi A SHUTR ARSI 71983 e aFEA A}
< 7199l da5Fo] Bl=g 22 TPt < Lot BN QY Hi#te 1.136°2 UEyiT
3 AAEE 7FeAo] wol 719483 =& 222 Gompers et al.(2003)& EHIQ Q#to] 1.47~
LR an =3 1.77, Pombo and Taborda(2017)& EHXI9 Q
#hol 1.2212 Yeht 2 Aporle] Exle Qo]
ok e Ao g Yegth dFEit JAAdEH S
IV, ASEM Al Ut = AREE] 7HX 9] gk 0.669= VERS:
t}. Pombo and Taborda(2017)¢] AkEz] 744
Bagkol 0.70322 Yehd A7} vlwstd AREE
4.1 7| =A™ 7HA| 7} ok3E @Al VrERsiTE
2u/1d) dFF A& v&e] Faae 0.138,
FE7199] 71954 det B 2FAHA 5 (2t +3d) /1t 5 A e H&9] Fdge
(E 1) 7| =8AH=Z
Variables Obs. Mean Std. Dev. Min Max
Q 8.374 1.136 0.771 0.213 29.510
SV 8,374 0.669 0.292 0.053 1.000
CON1 8,374 0.138 0.210 0.000 1.715
CON2 8,374 0.180 0.296 0.000 2.547
HHIC 8,374 0.205 0.140 0.003 0.850
HHID 8,374 0.198 0.142 0.000 0.850
D IN 8,374 0.199 0.399 0.000 1.000
D TU 8,374 0.499 0.500 0.000 1.000
BETA 8,374 0.745 0.398 -2.320 5.681
TA 8,374 1,358 7,259 6 198,241
SG 8.374 0.073 0.364 -0.999 11.360
LEV 8.374 1.067 2.981 -93.224 141.117
FCF 8.374 0.049 0.368 -9.343 17.077
TAN 8,374 0.303 0.184 0.000 0.965

o FEusel Qe Bd9 QF ovdn, 5

a9l SVE AR 7HA], CON1= 2ui/10) ti5 A& Hl&, CON2= (2th+3

)/1th thFF A £4 v]&, HHICE HHIFZ, HHIDE HHIA]E u|dit}, D INS 939l - 7]#o] 2t thFF9l 74 $-o

gru|(1), D TUE F42
SGe MEYS7HE, LEVE #4081 &, FCFe Jodasgy
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SEFAAZIN HF

0.180% Yepdr}. ©]Z12 Pombo and Taborda
(2017)¢] #EH HuE W SE Holt}, o] &9
A A= 20/1d 77 A& B&9] Fa
o] 0.381, (2u]+3dl) /1‘41 HFF Alde HEY
éﬁ%kol 0.581% eyttt o4& eyt 4

T+ 55 AR ALIAE T 7 (1d) Y
|5-g0] AAog 2o o At gF
FH A AgEE ThsAE veldlE HHICY
333k 0.205, HHIDS| H#2 0.198% ye}
1, Pombo and Taborda(2017)¢] #&2 Hlu g
o $e Holt}, 0|59 EXd|ME HHICY Hit
e 0.348, HHIDS He#< 0.234% JeEyt
o}, wlele] HdFghke 0.745, /1R Hage
1,358(4 %), mlEdE7Hee] Haake 0.073, ¥
Aul g FAAHe 1.067, JJdFEEH & ¥
TR 0.049, A& Bagte 0.3032
2 247 st

=

N

o,

(£ 2)& HFE 9] 4##AE Pearson 43
Az Ueid Zlolth, |A Fag sys F A
Z2] 719 ARAGTE -0.182A4 1% FFolA
fFoet ()9 AuaArt ot 2d/1d di55
A& HER 2o +3)/1d 5T A& 4
BAFE 0.958A4 1% T FAd F(+)9
FHBATE Tk oA F HETE AR Bl
e Aoz B9

a8 HHICQ]' HID Afelo] A#A4=7F 0.99
BN F& Hola 1% FAAFTEAA freld d(+)
o AL k. o] AL nRUIAI R F g A}
ole] A& #HeYo] Erhe AS ¢ngtt. CON1
& BN Q9 1% oA g %(+)9] A

HHSAT H48A 5% 20194 10€

b olZAE I REiE Y Jtsdol Tlgdntol njxls A 20f chFEFet F

A 7L ek CON22 BNl Q9 1% FFolA vt
WA= o F(+)9 AadAZE do HHIC
5l HHID9F EX1S] Q Abolel] oek &(-)9f A+
A7} ok, HHIC 2 HHID9}F AFEE] 714 Afel ol
747+ 0.85, 0.869] oA UelhHy 1% %
oA Fefshl velth 95 W4E o] Kennedy
(1992)7} AAlek Aol Adigte] 0.5 23
g Wgeso] EAlg, a2y 4 %ﬁ‘—‘ﬁi uE
et B4 wite] el EAe 9
1 geth e, EYSIE 2 JAdgsegd
Hlel Q Ateldll folgk F(+)9] Fow Bt
TR} A& Q Aleldl FogF &(-
< Btk UHA] WFE Alelo e f93
A= A gle A5t EAE

38 EAE Tetstr] st
(VIF)& A9 & 23, A714s Jed
2%k Neter, Kutner, and Wasserman
(1990)0] A a3 de] 7o 2 AHEE =
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(F 2) oA 24

oL

Q SV CONI CON2 HHIC HHID DIN DTU BETA LNTA SG LEV FCF TAN
Q 1
-0.18
SV 1 000 1
0.04 -0.44
CONI (0.00)  (0.00) L
0.05 -0.43 0.9
CONZ| (000)  (0.00)  (0.00) 1
-0.14 085 -0.29 -0.29
HHIC | (000) .00 (0000 (000) 1
-0.13 086 -0.36 -0.36 0.99
HHID| (0.00) (0000 (0.000 (0.00)  (0.00) 1
DIN 0.00 -0.06 035 034 -0.05 -0.08 1
- 0.97)  (0.00) (0.00) (0.00) (0.00) (0.00)
D TU 0.18 -0.29 -0.10 -0.10 -0.33 -0.31 -0.15 1
- (0.00)  (0.00) (0.000 (0.00) (0.000 (0.00) (0.00)
BETA 0.12 -0.19 -0.01 -0.02 -0.23 -0.22 -0.01 0.38 1
(0.00)  (0.00) (0.53) (0.05) (0.00) (0.00) (0.23) (0.00)
LNTA -0.03 -0.06 026 020 -004 -0.05 032 -0.23 0.17 1
(0.01)  (0.00) (0.000 (0.00) (0.000 (0.00) (0.00) (0.00) (0.00)
sa 0.11  0.02 0.0l 001 0.02 002 000 005 003 -001 1
(0.000 (0.10) (0.62 (0.59) (0.03) (0.04) (0.67) (0.000 (0.01) (0.43)
LEV -0.01 -0.03 0.02 002 -0.01 -0.02 -0.01 0.05 0.06 0.08 -0.01 1
(0.49)  (0.02) (0.07) (0.04) (0.23) (0.16) (0.58) (0.00) (0.00) (0.00) (0.25)
FCF 0.02 0.01 0.02 002 0.00 000 004 -004 -0.02 005 0.08 -058 1
0.03)  (0.20) (0.08) (0.16) (0.81) (0.88) (0.00) (0.00) (0.12) (0.00) (0.00) (0.00)
TAN -0.08 0.01 002 001 002 002 -003 -0.04 -006 002 -0.03 006 002 1
0.000 (033 (0100 (0200 (0.00 (0.13) (0.02 (0.00) (0.00) (0.04) (0.02) (0.00) (0.05)
%, 71 W5l 0 ARE (T Dell el SIe 9 <A 918 A ARASE JE, RO (dR) e () 24t
YER) AT
Aol X JgS BAGT 1Y 4+ gFF37t (hausman test)¥ 2& 5AZA A4 2AE AA
AujE A A dEHeEA HHIC, = d93ARY S A8t 29 15 29 5714
g 5+ HHIDE AHgste] 7194 3ol wA= 43 B &5 ZH L B AAELEW) 1% &
T 2HGG, ARG g, AYTE, WY FA folebl 2A%L, Sesw A4S o)
S7H, FAHE, Jddaa 50 E 2 AL IHEHRRYo| FEFHRRIYHT} 1% FFA &
&5 ARt B ApdAe oA s 4% ofghS gelstoitt. agu 23] ARE(F) e 1%
(lagrange multiplier test)¥ k2% HAA  FFEAX BF footA ekttt
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BETAAFOIN CHEFZ oJAcKY U s S JhsMol Jlgiamil olxls %8 20 iR FY FARENE Boz
(E 3) tiFel oAl U Rk el FHsMol Jlgtanio| ol gt
. 7] ) (1) (2) (3) (4) (5)
Variables .
T Model 1 Model 2 Model 3 Model 4 Model 5
SV o | ETT
(0.051)
CON1 (+) 0.098"
(0.05)
CON2 (+) 01047
(0.034)
HHIC ) 02107
(0.11)
HHID ) 0.0
(0.00)
0.155"** 0.163*** 0.165"** 0.156*** 0.156***
BETA (+)
(0.02) (0.02) (0.02) (0.02) (0.02)
LNTA 0 -0.123"** -0.118"** -0.118"** -0.120™"* -0.120™**
(0.02) (0.02) (0.02) (0.02) (0.02)
sq (4) 0.208*** 0.205"** 0.204*** 0.207*** 0.207***
(0.02) (0.02) (0.02) (0.02) (0.02)
0.002 0.002 0.002 0.002 0.002
LEV (7)
(0.00) (0.00) (0.00) (0.00) (0.00)
0.042* 0.041* 0.041* 0.042* 0.042*
FCF (+)
(0.02) (0.02) (0.02) (0.02) (0.02)
TAN 0 -0.142" -0.120 -0.124" -0.128" -0.130"
(0.08) (0.07) (0.07) (0.08) (0.08)
Constant 2.734** 2.476"* 2.466"* 2.575%** 2.584***
(0.28) (0.28) (0.28) (0.28) (0.28)
Year Fixed Effects Yes Yes Yes Yes Yes
Observations 8,374 8,374 8,374 8,374 8,374
R-squared 0.077 0.075 0.075 0.075 0.075
Number of i 646 646 646 646 646
Lag. mul. test(sig.) 7329.80"**  7775.18"**  7761.12"* | 7593.84***  7600.14***
Hausman test(sig.) 76.89*** 69.20%** 66.87*** 76.68"** 73.05%**
F(sig.) 34.00"* 32.80*** 33.09*** 32.89"** 32.98"**

[av2

FEu5d Qe =19 QF Jvla, 5

Bl SVE ARZE] 7H4], CONIE 2u/10] o35 288 Hl&, CON2% (2th+3

0)/1t) 55 A& v&, HHICE HHIA S, HHIDE HHIRC| 2 vt} SAH:0 BETAE v}, TAE FA4HA Y

), SGe WEAF7He, LEVE FAu&, FCFe 49

= vekith *** 5 (0.01, ** p(0.05, * p(0.10.
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IS " ES

TAE RS g0kl that 2

A, 29 1ollM A=) 7139 EXle] Q Alo]d
TR 1% FEA ol =) #ads 2t
=0 23 20014 20/1d 55 A E&3 EY
Q Atelel 7T R 5% FEollA F(+) #HA
Zr=th, 29 32 (2o +3u)/1d g5 A
< SRHSE AN A5, BN Q Ato]d
% FEAM F(+)9] BAYE e} o] e
Fe FasAA A dFFI d2ANHo| =
=55, 719488 sopita & ¢ dTUMd 1.1¢
Ag). o] #& A= La-Porta et al.(2002)2
Maury and Pajuste(2005)<] 233} Bloch and
Hege(2003)2] A3l, Villalonga and Amit(2010)
o 2t JZ2ANEH 71983 Abole] ek (+)
of #HA s A Ao dA it

o]AL La-Porta et al. (2002)3} Maury and
Pajuste(2005)9] +4A4H U ®

F7h EASte] AAWHo| o] FoAH o] A
SH(profit diversion)°] &9 2= 7|4 HE
FRIA 7Fse] kAL & 4 vk mek o] 2
Ae dFF3t dZ2dd -] CEOEY 594 g
55 AAE & u, FFEY 540 7149 7t

TTE
Z0)7] wEel, o

lo

2 o o
M

ih)
N

A FPNA $9E 03

=
FEo MU tA=

ol
—
rir

T 7199¢] Fold e A
£ 7HE 7ol 7] WEe R wddEtt

A, B3 4= 770 A d3E4 74
o U&HFZH HHICE AHE-E 2do|t}, 42
3}, 7|2 HHICS EXlS Q Alold] 5% %+

A e S(-)o #ARES Zterh. By be
T A ARG 7He8e o

HHIDE AHE-§ 2doltt, 7Ititi 2 HHIDSH &
o Q Ateldll 1% FollAl ol =(-)9 #dA
= Zeth o9 22 e et AvjE A
B4 7ol e S

ougtt(7hd 1.20 A9). o]2& La-Porta et
al.(2002)2} Maury and Pajuste(2005)2] %23
7} Pombo and Taborda(2017)<] 2584 229}
dx]glt}, o]+ La-Porta et al.(2002)3 Maury
and Pajuste(2005)¢ FHAH vt =
2t A AFIY THsdel EeasE, 9F
of gl tigk AhH o] o Bo] AT F S17]
o, 7194837 gotd TheAe] dda =

T U £ g diFFE0l 719 el EAjst
=S

[e3]
H
AN WFF7 9Ahe] hYH L FFL

A A 7heAol 3l ™, Edmans(2013)

N,
2
£

A 7FsAol =va & 4 o
AR, TARFET 719483 Alol9] #EAdS 4
Hlete}l 71942 Afelol] 1% FEolA F<
21 4]

g () FHAGE Holx Sirt. oA AAA

3) ¥ d7e o2 Ui" el deuseE AR g diste] FrhEeR 1RE 4d £ biizA el diFF ARES A

&olglnt. BAAR, Az AR 719 FAASE -0.299,

EF2E 0.042, CON3[(2th+3th+4t)/1d1), CON4[(2t]+3

o +4t+5d)/18)¢] AAsE 247 0.113, 0.103, FF=Lak= 0.029, 0.027% et dAAFe 0= (F 3)3 vl

sl ot Bl Yok, AAARY Fast fPE W

ot v

| gl Aom JEpit mebq oFs AReE s aaee

= 19E 3d7Ale] tiEE A REE ARgaE ek sl 2 ¥t e RS Eaginth ol A skl #2124

AL =R
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(E 4) 2/=¢l - 7j¢o| 2 chFEFel HRe MEE:
, (1) (2) (3) (4) (5)
Variables
Model 1 Model 2 Model 3 Model 4 Model 5
-0.251%**
SV
(0.05)
0.074
CON1
(0.05)
0.083**
CONZ2
(0.04)
-0.278%*
HHIC
(0.11)
-0.298***
HHID
(0.11)
0.031 0.015 0.003 0.036% 0.033
D IN
(0.02) (0.03) (0.02) (0.02) (0.02)
-0.105
SVxD_IN
(0.07)
0.098
CONI1xD IN
(0.11)
0.117*
CON2xD_IN
(0.07)
-0.200
HHICxD IN
(0.17)
-0.217
HHIDxD IN
(0.16)
Controls Included Included Included Included Included
Year Fixed Effects Yes Yes Yes Yes Yes
Observations 8,374 8,374 8,374 8,374 8,374
R-squared 0.078 0.075 0.076 0.076 0.076
Number of i 646 646 646 646 646
Lag. mul. test(sig.) 7335.35%** 7743.04** 7727 .57*** 7579.06*** 7584.73***
Hausman test(sig.) 73.62%* 73.51% T7.84** 75.85%"* 72.66**
F(sig.) 30.99*** 2978 30.11** 30.00%** 30.08**

1"

ol oie AT &
1=

Ll
=
=
ok

2o

oz Ak} (

1412

2Am
[l faln % s
)&

H #3541 3Hmean centering)

3k & BA

NNy R U |

9% e *** 5(0.01, ** p{0.05, * p0.10.

(GE 3l eI, Y=< - 7]3ke] 20 v A gul(D_IN) (1) & AFg3ich, Be48 53
sttt SA1W < (controls) 9 Constant® A|H7ge] A
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(E 5) FAREHe| 4oxig
. (1) (2) (3) (4) (5)
Variables
Model 1 Model 2 Model 3 Model 4 Model 5
-0.219***
SV
(0.051)
0.127***
CON1
(0.05)
0.124***
CON2
(0.03)
-0.184*
HHIC
(0.11)
-0.227**
HHID
(0.11)
DU 0.123*** 0.133*** 0.134*** 0.126*** 0.126™**
a (0.02) (0.02) (0.02) (0.02) (0.02)
-0.0273
SVxD_TU
(0.06)
-0.127*
CONIxD TU
(0.07)
-0.0847*
CON2xD_TU
(0.05)
-0.233*
HHICxD TU
(0.12)
-0.207*
HHID<D TU
(0.12)
Controls Included Included Included Included Included
Year Fixed Effects Yes Yes Yes Yes Yes
Observations 8,374 8,374 8,374 8,374 8,374
R-squared 0.083 0.082 0.083 0.081 0.082
Number of i 646 646 646 646 646
Lag. mul. test(sig.) 7286.58*** 7545 57*** 7531.61%** 7482.05%** T478.07***
Hausman test(sig.) 82.91*** 91.26*** 87.69*** 91.72%** 88.02***
F(sig.) 33.20%* 32.72%** 33.00%* 32.51% 32.56%*
o, WP giek A (G 3 YeERIATE. FAREAY dERFEA FASHE gu)(D_TU) (D E AHt o 23E

B8] flalA] 24 S H S48 (mean centering) 3 & AT BAIR S (controls) € Constant® AWH/Fe] Aoz
)& e QAE VERATE 7 p(0.01, ** p(0.05, * p<{0.10.
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H . (1) (2) (3) (4) (5)
T Variables model 1 model 2 model 3 model 4 model 5
SV -0.472%**
(0.15)
CON1 0.303**
(0.13)
I CON2 0.342%**
(n=2093) (0.10)
HHIC 2.050%
(0.17)
HHID 1.225
(1.14)
SV -0.218**
(0.10)
CON1 0.174%
(0.11)
52 CONZ2 0.162**
(n=2094) (0.07)
HHIC 2.850%
(2.54)
HHID 1.697
(1.90)
SV -0.495***
(0.13)
CON1 0.160
(0.10)
%3 CON2 0.213***
(n=2094) (0.07)
HHIC 4.012*
(2.29)
HHID 0.747
(2.71)
SV -0.220
(0.30)
CON1 0.002
(0.13)
54 CON2 -0.001
(n=2093) (0.10)
HHIC 4.738
(5.54)
HHID 7.453
(6.40)
o OF 1 107E U7 g3 A8E A4 A AL =& 25E Feta, 1§ 4e AY e

HYSHATL ®482 ®5% 20194 10¥

O5S gt AW
(controls), Constant, Lag. mul. test, Hausman test, Year fixed effects 5& AHAe] Alekez At} ()& &
225 YR, *** p(0.01, ** p(0.05, * p(0.10.
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(E 7) 2R A" GMM
. (1) (2) (3) (4) (5)
Variables
modell model2 model3 model4 modelb
1.0 0.339%** 0.340%** 0.341%** 0.340%** 0.340%**
’ (-0.01) (-0.01) (-0.01) (-0.01) (-0.01)
-0.156*
SV
(-0.09)
CONI 0.282***
(-0.07)
0.152%**
CON2
(-0.05)
HHIC 1765
(-1.13)
2.453%
HHID
(-1.29)
Controls included included included included included
AR(1) -2.22%* -2.23%* -2.22%* -2.22%* -2.22™*
AR(2) 0.85 0.85 0.85 0.84 0.84
Hansen test(x°) 269.76 265.94 267.83 268.82 268.58
Wald test(x°) 60.73*** 62.88%** 61.54*** 61.67*** 62.32%**

jav

E—"‘%ﬂ‘ﬁ S 646, 4L 7,72201L, Controls9t Constants & AW de] Alefoz Aeksiet. (

AR(2)E 23e] 17} 2 23} AL 24 o35 A3l 918 A%, Hansen test(x)E

‘)f71"E Eﬂ =28 Ak A4 (overidentifying restrictions test)ol &t EAF, Wald test(x ,) =

F& 22 Vb, p (0.01, ** p(0.05, * p(0.1.
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The Effect of Blockholder Contestability and Probability of
Forming Coalition on Firm Performance:
Focus on the Stock Liquidity and the Role of
Second Blockholder in Korean Stock Market®

Kyung-Shick Cho** - Jung-Ju Hwang***

Abstract

The purpose of this study is to investigates how the contestability or the probability of
forming a controlling coalition among multiple blockholders affect firm performance. We also
examine the interactions role of the second blockholders who are a foreign/institutional
investor and stock liquidity in effects of blockholders contestability or the probability of forming
a controlling coalition among multiple blockholders on firm performance. The analysis period is
from 2005 to 2017, and it is analyzed through panel regression analysis based on the panel
data for Korean listed companies.

The results provide three evidence. First, this study shows that blockholders contestability
have a positive effect on firm performance, while the probability of forming a controlling
coalition among multiple blockholders have a partially negative impact on firm performance.
Second, there is no evidence that second blockholder presence interacts with between the
contestability or the probability of forming a controlling coalition of multiple blockholders
influence and company performance. Third, we find that the effects of blockholders contestability
or the probability of forming a controlling coalition on firm performance decrease with higher

stock liquidity.
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The results of this study have contributed to the understanding of the relation between the
contestability or the probability of forming a controlling coalition among multiple blockholders
and firm performance in view of shareholder activism or exit mechanism, which is a recent

issue in the Korean stock market.

Key words: blockholders contestability, the probability of forming a controlling coalition,

firm performance, second blockholder, stock liquidity
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