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Mg EA S g8 AR A A (variance  Newey and West Z28]3 Cluster-in WHES

inflation factor: VIF)& ZAle] F71etiom of o] 43k Axjolr} V

T3] FAZE EASA] e Ao R YT HIdEA, Fama-MacBeth, Newey and West
83 Cluster-in HHES B 7449 2%4&

4.2 7p48E L oA A

A FOWFEC] BAAEE B A

(£ 4-3)& 2fFF2(DeA s, SAATE) S HES /M e e yegon (ay a3

=
AIHROA)<Fe] A E HdEA | Fama-MacBeth, oA 7|AEAA}F, Cluster-in B oA A=<}

(E 4-3) theXlZ 81 SHRIEE0] ROAM ofxl= E& (2000~2010)

oA - BEAEE §4B  EAAEE
fixed effect FAMA Newey . fixed effect FAMA .
estimation  -MacBeth West Cluster-in estimation ~ -MacBeth Newey West  Cluster-in

» -0.1298"*  -0.0643"*  -0.0643"*  0.0852"* | -.01119™  -0.1188"*  -0.1188"  -0.0794™
’ (-0.0384)  (0.0680) (0.0205) (0.0183) (0.0425) (0.1537) (0.0375) (0.0044)

Aaz 0.0001 0.0003"*  0.0003" 0.0003 0.0011 0.0320* 0.0320* 0.0224™
(0.0001) (0.0003) (0.0000) (0.0010) (0.1357)  (0.06671)  (0.0121) (0.0018)

71 BHEAR} -0.0000 0.0002* 0.0002** -0.0638 -0.01756  0.0489* 0.0489" -0.0805
=T (0.0001) (0.0003) (0.0000) (0.0428) (0.0198) (0.0517) (0.0208) (0.0433)

qugzz | 0.0003° 0.0000 0.0000 0.0004 0.0398* 0.0008 0.0008 0.0192**
T 0.0001)  (0.0011)  (0.0002)  (0.0010) | (0.0165)  (0.1457)  (0.0334)  (0.0019)

AoIEAA 0.0001 0.0003"*  0.0003™  0.0001** 0.0176* 0.0384 0.0384* 0.0001*
o (0.0000) (0.0001) (0.0000) (0.0000) (0.0083) (0.0557) (0.0132) (0.0000)

A2l -0.3054**  -0.0105"*  -0.0105"*  -0.008"* | -0.0034™*  -0.0111**  -0.0111"  -0.0084""
(0.0011) (0.0071) (0.0027) (0.0021) (0.0011) (0.0517) (0.0028) (0.0021)

e 0.0323**  0.0084™  0.0084**  0.0097* 0.0140* 0.0082** 0.0082** 0.0093"
- (0.0029) (0.0049) (0.0016) (0.0014) (0.0030) (0.0046) (0.0015) (0.0014)

2 2A -0.0000 0.0214*  0.0214*  0.0004** -0.0000 0.0221* 0.0221** 0.0313"
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enmE (0.0273) (0.1969) (0.0608) (0.0002) (0.0273) (0.2007) (0.0601) (0.0204)

e 5206 5206 5206 5206 5206 5206 5206 5206
Hausman test : 107.94*** Hausman test : 108.35***
F test : 4.76"* F test : 4.87"*

o, s 4 R E 0.05, 0.01404 FAY. (' FFLA)
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(X 4-4) kX281 SHRIE

20| Tobin's qoll O|xl& Y& (2000~2010)

odA BRI EE WdB : BAAEE
fixed effect FAMA Newey Cluster-in fixed effect FAMA Newey Cluster-in
estimation  -MacBeth West estimation  -MacBeth West
JAPS -0.7619**  0.4802**  0.4802**  (0.4142** -0.1285 -0.3365 -0.3365 -0.281
er (0.2070) (0.3553)  (0.1199) (0.0775) (0.2287) (1.2166)  (0.4314)  (0.2166)
A4 0.0029** 0.0054**  0.0054™  0.0044** 0.1285** 0.0097 0.0097 0.9423**
°° (0.0006) (0.0029)  (0.0010) (0.001) (0.0731) (0.5560)  (0.1942)  (0.1329)
T HEAR 0.0037** 0.0009 0.0009 2.0811** 0.6448** 0.6445**  0.6445™  2.2293*
v (0.0009) (0.0050)  (0.0016) (0.4238) (0.1067) (0.5195) (0.187) (0.4402)
PR EE 0.0032** 0.0028 0.0028* 0.0047 0.4286** 0.1319 0.1319 -0.1376
T (0.0007) (0.0051)  (0.0014) (0.0015) (0.0893) (0.5968)  (0.2043)  (0.0812)
Mol EAR -0.0003 0.0024**  0.0024* 0.0000 -0.0044 0.1017* 0.1017* 0.0003*
v (0.0004) (0.0030)  (0.0011) (0.0003) (0.0447) (0.1713)  (0.0457)  (0.0001)
A2 -0.0056 0.0033 0.0033 -0.0006 -0.0030 0.0076 0.0076 0.0046
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35 0.1425% 0.0501**  0.0501**  0.0551** 0.1389** 0.0533**  0.0533"*  0.0526*"
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39 0.7379 2.4122*  2.4122% 0.0008 0.7397** 2.6021**  2.6021* 0.2808
© v (0.1473) (1.4209)  (0.5793) (0.0016) (0.1472) (1.5117)  (0.6183)  (0.2251)
TEF 5206 5206 5206 5206 5206 5206 5206
Hausman test : 86.11%** Hausman test : 75.24***
F test : 8. 92*** F test : 9.18***
o e 47 §9¢F 0.05, 0.0194 fAY. ( )E EF2AE
AL 89lo] FAlE 1A T EY (fixed (2009)9] AT gt Aol FGA; A&
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AW FAAHCZ fFogt gk nX = A oE UEh Ao g fot HAE z2te Ao E Yelytoy 7#
1, panel BellAdE .TLXJET—}E’E%@W?} 1% =0l 212 ] TR EEo] Fama-MacBeth$ Newey
A F(+)9] Fo3t FE PR Ao e and West TAoA f9g AAYE 284 Kshe

TN ER A= panel AdlA Fama-MacBeth, 20 2 Jepgtt,
Newey and West 239X 22t 1%, 5% =3} w3 Al EAAY EAA o] Cluster-in ¥

oA frofgh k(+)9] #EPS 2= Ao® Yusk Mo Tobin's Qoll BAIH R fFofat #AE 2
3 panel BolAl Fama-MacBeth, Newey and & ZASZ Yelgoy /MAFAA] x| &9
West ILﬂJ_ Cluster-in HH &5 AFE3E 3749 739 Cluster-in #4914 Tobin's Qo <3+ &
AR T F(+)9 Fofo #He 2 HAE A Rt AoE yEiyt AL e
= 7)i9—i ‘/}E}‘X){E}. &0l AHaty] ofdid Waet Aol wd

(£ 4-4)0l tigk o] o] Arfolr] A FAAE S BAAELES A3t Ho A34o= v

vk gl 7| A=A AL EAA|E-&0] Fama-MacBeth ot Adaje} & 4 Qg

9} Newey and West #4914 Tobin's Qo &7 (F 4-5)€ 2FT2(GEAEE, BAAES) S
(X 4-5) HeX|22nt SHXE20| TFPO| ojxl= && (2000~2010)
A ¢ BRI EE HdB : BAAEE
fixed effect FAMA Newey . fixed effect FAMA Newey .
Cluster-in Cluster-in

estimation -MacBeth West estimation  -MacBeth West
s -1.1936**  -1.0971** -1.0971** -1.1937** -2.4245%F  -1.4605*" -1.4605"* -1.4031**
er (-34.18) (0.3208)  (0.1141) (0.0705) 0.1086 (0.7767) (0.206) (0.1888)

A9 0.0012**  0.0009**  0.0009**  0.0021** 0.0196**  0.1646™  0.1646 0.2063"*
°° (0.0003) (0.0008)  (0.0001)  (0.0004) 0.0047 (0.3647)  (0.0869)  (0.0397)

7| HEAA} 0.0020 0.0017**  0.0017**  0.5032* 0.0903 0.2475**  0.2475"  0.5324™
v (0.0024) (0.0015)  (0.0004)  (0.1891) 0.0506 (0.2182)  (0.0705)  (0.1877)

gugzz | 0.0001 0.0014 0.0014 0.0012 0.1271** 0.2118 0.2118 0.1277
TATTA 0.0003)  (0.0036)  (0.0012)  (0.0022) 0.0424 (0.4529)  (0.1548)  (0.0849)

A=A 0.0005"*  0.0006**  0.0006™*  0.0004"* 0.0193* 0.0679 0.0679 0.0004**
s (0.0001) (0.0010)  (0.0002)  (0.0001) 0.0212 (0.2597)  (0.0668)  (0.0001)
A2 -0.0292"*  -0.0310** -0.0310"* -0.0292** | -0.0071*  -0.0313"* -0.0313** -0.0298"*
(0.0028) (0.0167)  (0.0066)  (0.0045) 0.0028 (0.0170) ~ (0.0066)  (0.0046)
e 0.0832"*  0.0773**  0.0773"*  0.0832"" 0.1700**  0.0763**  0.0763"*  0.0823""
- (0.0075) (0.0230)  (0.0087)  (0.0052) 0.0076 (0.0249)  (0.0096)  (0.0055)
A -0.0004 0.0220 0.0220 0.0006™ | -0.00029 0.0224 0.0224 0.0444
eee (0.0002) (0.0461)  (0.0144)  (0.0002) 0.0002 (0.0475)  (0.0152)  (0.0575)
%93 -0.5031™  -0.6499** -0.6499**  0.0001 0.3243**  -0.6553"* -0.6553"*  0.0705
enmE (0.0697) (0.6495)  (0.2350)  (0.0002) 0.0699 (0.0170)  (0.2127)  (0.0289)

FES 5206 5206 5206 5206 5206 5206 5206 5206
Hausman test : 186.62** Hausman test : 172.36"**
F test : 12.19%* F test : 12.20%*
o B 4 foE 0.05, 0.0104 #9049, ()E EFAE
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1 522 (fixed effect estimation)
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(Appendix a)

Hofof ojxle g

=8%7| MF vluw)

ROA Tobin's Q TFP
aed7IAd a7+ aed71A aed7E aed71A a7+
2000-2006 2007-2011 2000-2006 2007-2011 2000-2006 2007-2011
Apom -0.0946* -0.106* -0.185 0.247 -2.110** -1.176™*
°T (0.0315) (0.0444) (0.1974) (0.2506) (0.1214) (0.0817)
A2} 0.0050 0.0106 -0.155 -0.290* 0.109* -0.0274
°° (0.0133) (0.0242) (0.0824) (0.1250) (0.0479) (0.0383)
7| BHEAA 0.0168 0.0059 0.491** 0.473** 0.354** 0.0241*
- (0.0248) (0.0309) (0.1539) (0.1623) (0.0896) (0.0397)
BEREE -0.0359* -0.0381* 0.442** 0.296" 0.0839 0.0043
T (0.0165) (0.0117) (0.1021) (0.0607) (0.0588) (0.0490)
Aol E=AA 0.017 -0.0381 -0.0871 0.319** -0.0387 -0.0073
(0.0101) (0.0317) (0.0629) (0.0623) (0.0365) (0.0185)
e 0.0112** 0.0130** 0.0599** 0.0352* 0.134** 0.0841**
- (0.0016) (0.0018) (0.0102) (0.0137) (0.0068) (0.0048)
g2 -0.0027** -0.0135** -0.0045 0.0095 -0.0072* -0.0208**
(0.0009) (0.0022) (0.0059) (0.0127) (0.0034) (0.0039)
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The Influence of Ownership Concentration to
Operational Performance®

Hyun-jung Nam** - Seng-hun Yu™** - Chun-Gwang Park****

Abstract

We examines the correlation between firm ownership structure and firm performance of a
sample of 5206 pannel data listed on Korea Stock Exchange during 2000-2011.

This paper analyzes the correlation of perfomance and ownership concentration with fix
effect estimation, Fama-MacBeth, Newey and West and Cluster-in.

Following the agency theory, the results suggest the there is a significant relation between
firm ownership structure and performance when measured by the Tobin’s Q and TFP Considering
that the actual degree of control is the result of the shares owned as well as the rest of the
shares owned by other types of shareholders, the study also finds significant correlation between
degree of control and ROA, Tobin’s Q and TFP.

The level of correlation varies with the type of the ownership and the measurement methods.
Notably, shares owned by blockholder have not a significant impact on ROA but degree of
control of blockholder generate a positive impact on ROA

The results of this study show that the major variables which are not significantly related to
the performance in analysis of ownership structure can have explanatory power in the analysis
of degree of control. In addition, they indirectly prove that the voting rights of shareholders

and substantial managerial control in corporations can be different.

Key words: ownership concentration, control right, operational performance, pana analysis,
Fama-MacBeth, Newey and West, Cluster-in
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