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Berezinets, & Ilina, 2014; Nicodano &
Sembenelli, 2004; Silva & Subrahmanyam,
2007)ell 243, 7]1E ol 8L 7I9AF2It F
of AFA o]¢f el 7|37} Ao m e A
924 7HE WA veda, Z19A T 27
A5 o2d 77t io}%l < AZsn Y &, o
EREZ °] T, AujFF AEeol =
= A ggo] s WEt Joros
e 7hsdo] EopA B odd
AR T2 A9 Zejnlde] Eof
| ‘F ;J\‘ﬂr. 3 Jensen & Ruback(1993)9] o]
AR L A ARl gold s F75) 7
Q79 oA A7} AA)etel 719 Aake] ZUz of
AAAE, o F Teel AT AINE W% o)
2R R g0 97 S0 0|27 2T AIE Kol
H Aujxr gstE e vdY #AE RS
HoE (Morck, Shleifer, & Vishny, 1988:
McConnell & Servaes, 1990, 1995; Kole,
1995). webA vy #AE 2T o AT
7H el 2 o2 7R = AT AlEed UA
g WAE 7H Aot 28y ole &9 BE9
w25 M Ao peuet 7193 A A
| F=F7F ARG E A AY 49

< ASe A7t Bob A AR 23

7} 7é‘°§?i AR 7hs7d 2
(Zingales, 1994; Chung & Kim, 1999; Nenova,
2003: A= ¢ 291 2% '78‘7'5}, 2000: #
TR W, 2005). AEFFY] AR Eo] B
of A g Aol ‘i}t 8%, AujFF7t 7
FEE Ao r R YA 7S AE 9
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B AT 24 Az 0o 2o A, AMFE || 7| 0P
F A8g3 24 /A9 494 nejele 4§
A% BelA &) #AAo] Vet fel4e
A EAE A%e Hol, 4949 9FS Ay A BY /1 A7E 92 g F3
woldE @A) ik, wAEE e wEeR ok dreh €2W A 9% nAE 24 e
& ue 98E QUAY BA'E BT ole A 5 dFee A7 oldae 4 itk 4 A7
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N A EE Arge 4Ahe N H(+)9 B o] Be ZrlelA 53] AR A7} Ak
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89 AL OLS B4 B U FAgezR S § e T3 7R E HEe]
A5 AAE SelstA T WAG S 1 Petersen  wWitol o|H g AAA JHAE Q3 7HE Zeln|Yo]

(2009) LY EFLAE A}

=
o A=A F ettt A5 tH Levy, 1983, Lease et al.,
o3t A7E Holz ger} o] 5

A
s 713 1983; Zingales, 1994: 1995; Chung & Kim,
2 A Hdd 1999; Nenova, 2003; Odeggard, 2007; Caprio
AAAEA AR Zejn o] 9 Foha 371 & Croci, 2008: A= 9] 291, 1996: 7 -
o dAZE s onlgty. 53] Zidiwe] A AdEsk, 20000 28R 9 391, 20088 #27] - A
5% o thiat 71#FAA7E 71de W Al9A A, 2016). Zingales(1994: 1995)= 924
ol 797} Wol o]5o] AYA AR AIFHow  spxe A holog 7Y Aufdl] wE FeS A
Fostr] ¥ Ao w A Alete 71 Ao M2 AR o] lo] AAY AP

2 =S Uad Zo] FAET. 273 dA AR 7FsAol 255 444 e Skt

|
A 7k 9 gt R FARRbeh A A 2 FARIAT. oldl 2A3 71E AT AFTe
HED, 3% B A7 & 2 24 S AY A o]ds diEdl #AE SHsAY, H9d A
gtk 4ol Ae ASEA Z2AE AAsta AEd A FHAAM AujFFe A& FEolv AdFF
Me AFAHE aosta AXE S AlA G 4t AFZE] 712 (Shapley value) 2 w438k

7) Nenova(2003)& =7PE HEAA7} o244 7130 X JFS vustdA vl=, = 5 187 571 5 $2ugtel 944 713
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2 M e A7ERE A
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1999: Hauser & Lauterbach, 2004: Odegaard,
2007: Caprio & Croci, 2008).%
T A tdez & A4 2 7IdAmA

A A QAR ZHAef vA = QRle wAEta
Atk 27] AFolA gk - AP A (1991)L EE
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& FHEEE Bl A9 BRE A A &
glo] o A vER 7S AASIITH
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T ARES F() 2 YT REE S0)9
A% FEge AFFoEA FrHE & o2
7Y e AAEE T &, ST e
o] ESTE BEF T Zde] BiHBR 9
24 7T F7te, 19 ETE 25 A4
A4 7Fed& BoAER 44 7= sttt
1 FASH TR - A 8H2000)E 71GA
A Al F2 A= Wyt o4 7)o WA
T S BAs dFF AREH 9449 T
oA BAZE JepdA A wh, 2015 A &S
T4 (-9 #AE ZEevn FH3NGY. &
U799 2l A9de Ha AR

AuFEE ARE Bos $54 43S Jad
B Fea Yk A7 - A RS (201D E AuF
FARge] £25F 24 AT A FF AR
£ 43 B $HF WAL HEAD] AT
29 $4% By e Byl 2ATE ANST

9AY 243 FI2E 749 A Aol #F
Bl 9% wete d7A%E A, A3 - £
#4:(2005) %4 B W} nERS 45
A Aeld] §91H9 F(+)2] FFE 1A US
T 4Zs 84 Zenl9e Fasd 59,
FHFY FEY B2t ARIEE FH1D F
59 8e aPduE 47 Ml AR F
AT W18 - DAF2009) GA REFG 5
0% 2 FHR g3 $A0F w2 L A
& Aole] o4 BAS AN 2 &L £
$4 290 4sn Uk e} 84 29
2 BAS o= AT PAd 24 2 A
Aol7h wASE v, AR e B 4R o
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2 TS-2000% o] &8tgith ! g A& 5% o4 o] JA@Y A= 7HEete Aottt a9 A
o] =l EAA 9 7| HEFEAA AR E Fnguideol o] A% 259 Zd (dual-equity class)o] Foj®
A AFste AFAEH S (Fnownership) A8S FH9) 714 Aol & 7|27 oAE VIR E FH 5}

Vel ol gttt SR BAZYY tiit 1 doH, FUY AS BEF $AF kA A
ARG 2% oARE FHAYNLI 1gAE 0B ol gstm kY

XY (OPND = &3 3 atdct. A, AQA Qg AR disl Aul o] i

wiul (block trading) AH5E ©]-&3ste] HAl B4

3.2 it A 7HAT A 7HA Y Aol & T|xE o AH Tt

A& A8 AU (Barclay & Holderness, 1989;

3.2.1 944 7 Dyck & Zingales, 2004), 42 FZ djglg

(put-call parity) & Fa 7|22 HE@A F247}

Z2H e AL PAFTOEN A A)& BAFOZA GA AN AdEe T4
= 244 d9 1 oidgt 73] VA& Eeitt. 7R BAE 72| 7H 9] Aol oA AR

olAA AR TS FHete e tEd Al FHske e AAHAT(Kalay et al., 2014:

7b ddek(kalay, Karakas, & Pant, 2014), 44 - A7 €, 2016). kA A9 75

U 2 Y v A AFe AR JHE ADE AFd g e A5 FEIE Sol5kA|

gon A

tlo
4
%2

3 ol
oA FA T FAH 29 HEQl 714 Aol ow Jdr|de]l FAFAE st AT =
2 Z243la 9ltHLease et al., 1983: Megginson, 3| Algtdolmg s WS o] &3t o) AHe] 714
1990; Zingales, 1994, 1995; Chung & Kim, QL AxE dajA BT it itk A

1999; Nenova, 2003: Hauser & Lauterbach, 7} e} 12
2004; Caprio & Croci, 2008; Bauguess, Slovin, b B A g AgApoa AFEE B
& Sushka, 2012: Bigelli & Croci, 2013; 33 EZ0l QMFo 7}7ﬂi}0]%a o] &35to] ¢

249
= 9] 291, 1996: =3 - Aes, 2000: HEW - 7S FEST. A (DM voriveE 4751
TR, 20050 A 9} 391, 2008; &A17] - 4 91 7}2101\11 B BEF9 F70la, P o=
AA, 2016). o= TL@ 7190 AT FHo] B Srdadic i 4@?4 7K F= Hs& G
olgh A2 (2 & Aethd, T F459 714 9} A9 7ol 9 SRS o] 83t

Q73 12 92 Tadel AZT, ] ol 2 A%
) AREE BAedol) Re AU gt 99, 0FF 193 5
2 Vetef
WL Zingales(1994)9] o1&H 7 ol F thee] AN

10) TS-20009] tiFF AE4 AzE F:F 1913 S
F 1913} ESAA Q1Y A g B o}bla} EHT%‘- ol %
A a2 a 19 A& A B4 734—‘ 0.99 o]’de.

11) 9A4@Fe} BoAA F9 714 Holg 7122 & 244 7K 4
S A=

12) 20199 39% 7% MEFEe tigh FA3AE A 5 3170 71e] A& AEe AdHa ok $37H - MAY
(2016)& LGAA, 4% ﬁ} Aojabgal, AEA KBRFEAIF, SKalold2 & 67 719l that FAHAEZA(ELW) S o4
so] 9279 ME‘ ”“ FATE

13) 9% dte 949 7 s (HE%W%@H/E%@M HPS o] SRR T 9] 291, 1996 TR - Ak, 2000: @A -
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of Axet + AR Fde FAE o] &5t et it 1A (CHAEBOL) 3 WA o
(DIVIDEND) 8t 7 g5 tin] pA1e] 44

VOTING = (P,,,~P,.) | B,. (1) ANF(RELAMT) T BB A5 g $4F
ApEFo] W& (RELCAPITAL) S SARGE AL

3.2.2 ¥ 5Y At FH R Ade W] AZL/ARIL HE
(MB), FAXHASSET), AA=T B2 &(LEV)

A FEFE A Ego] oA Ko nAe g P AERT IR (RO4)E 1PN
2A517] &) v 2ol 4 (2) ~ 4 (59 &, AREY|(Year Dummy) 2t AP (hdustry
Nugg A £ AFEE 49 AAE  Dummy)s TSI A 3 AYEAE A6
2= ye)

o ARidre et

s

H(Ordinary Least Square: OLS) gt olyz}t 2 xgsqth.

g 3|72 (Panel regression)< o] &38}¢ich, ¥

4 (2014 E&WFA voTIvGE A (1) ©] VOTING, = by + HLARCEST,
835l A8t rdre AU KoY. agln +ﬂ2LARGES];2,t,] + Control Variables; ,_,
LARGESTE Y% % AuFF 2 S48 +e (2)

A4 7HA] o v A= v Ag A ge-E ngshy] sl 2l (3)& AujFF AEE S5 V) 25
LARGEST W45 A3k gholth T2 5, 74 2FHE A A Eee] o4
= = 93kS BASK= o\t LARGEST

=

=
WERS $HFY AR g JFL
w5 9 719 5

E
=
2 RO AY F42) Aol £ W

4 ()9 L AUE T AMEE B 55

=z 1
(<] T =
% MFE o] &t o2 74 AR Ad&ola, TAMTE 4 (2)9 Tt
2 o8
H T

271G 2% AR (FH T 9 290, 1996,

=R - FEs}, 20000 FEE - ol T, 2013), VOTING; ,= By + BiLARGEST;

a8 a 84 299 9gS BHEt(Beiner & + Control Variables;, |+e;, (3)
Gibson, 1999; Neumann, 2003:; Muravycv,

2009; HFH - T3, 2005; ¢-5-8], 2010). o g, 2 ()& A& Fa754 5% o4 7]

14)

papy|

A, 2009), FHFNA/MEFANY V&L o) $IE HGTHE 7 - 94
@ EZFE 42 ekdlel B ATE A ()3 2o] 9

4
A, 2016). 22 944 el Bt gule] At 2 $AF 7L
A4 7 E S48
Ao BMREE oY zlge|nz ziate] Johd 9 AAIE e SAAS Fd Hert BT F olvh M A
g EA15ka Petersen(2009)0] A3 7198 FHEFQ A clustered standard error) & AHEsle] FAAGY] FoA
< AFslY Mo F5HS) 0 o] Add g /K2R EXRE (Tobit regression)S o]-&3lo] A5 & A4
Aoz gigield A48E BTt
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XEfFF X2

[FAALY] A d&o] EAete 459 18A B
735l Ao AEEo] AA nX= &
= = Egolt}. 4 (4)olA MAJORdum <
AR Fo55 Aol slow 19 #e, 18
A gow 09 #s e twRgolrt, Egh
FORFdum >} DOMFdum-& 247 Ao 5% ©]
& A=AFAA g 7| FAAL 2] Eo] 9l
19 s, 2384 ¥od Oﬂ we Zet B

FE A ()5 5L ol §

VOTING, ,= B3, + 5, LARGEST,, ,
+B,LARGEST,, |+ B3MAJORdum,,
+ B, LARGEST> MAJORdum,, _,
+B,LARGEST}, | X MAJORdum,, ,
+ BsFOREdum,,
+3;LARGEST < FOREIum,,
+BLARGEST}, | < FOREdum,, ,

+ BsFOREdum,,

+3;LARGEST < FOREIum,,
+BLARGEST;, | < FOREdum,, ,

+ ByDOMEdum,; ;

+ By LARGEST X DOMEdum,,

+ B, LARGEST?, | < DOMEdum,,

+ Control Variables; ; _, +¢; (4)

20| o[22 JHx|of nlxl= I

o] EAIE 4 St} wehA A& APE HFE
< H#543H(mean centering)dte] B4l o] &
sttt BANMSE 4 (2)¢F BLA o] &3kuth

VOTING, ,= 3, + B, LARGEST,, ,
+B,LARGEST, |+ B;MAJOR;,
+ 8,LARGEST < MAJOR,, _,
+B,LARGEST, | < MAJOR,, |
+B.FOREIGN;,
+ 3, LARGEST > FOREIGN,, _,
+BLARGEST, | < FOREIGN;, ,
+ 8,DOMESTIC,, _,
+ B, LARGEST < DOMESTIC;, _,
+ By LARGEST}, | X DOMESTIC,, ,
+ Control Variables, ; _, +¢; (5)

V. 242

(F D& & A4 AEs
VOTINGS 2|47 71A]9] U4
Zhell M A5 F74E Ateta
T #olth. LARGESTE= AW E & Aluj55 4
FHAQ AE-Eo)1, MAJORE AIE & FQ
F A Bgolth. FOREIGNT DOMESTICS #
T 5% o A=AFAA e 5% 0% = 712
B2 Al Egoltt, MAJORdum & FLFF *
ol EAskd 19 gk, 2%A o 09 e
2+t B3, FOREdum™ DOMFEdum-S 247}
5% o1} =AFAA 5% o4 = 7]1HFA
Ape] Aol 9low 19 gk, 284 @ow 09

;
rE
iy
iy
lo,
ox,
lo,
o
O,

worm AN e NS

b

m

T

¢

—
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22 on|ght},
CHAEBOL S EX A% it
E719e 19 #E, 284
=t}. DIVIDEND= A\
He 19 =
. RELAMTE %4)3_5 Og
BEF Aggor e ¥ 4
°|", RELCAPITALE %j,j
< HEF ALE2E v Ao
T HEF AT %1‘%7}‘]
In(ASSET) & A= T FApte] Az ghol
o LEVE A 12 22202 UF 2t
g FAMIO R Ui

nAE g A

it
Y
(E
3
e,
N

gl

A~ =]
= oI

>1?‘~

to M X o

T

Loty o
e

f1al

|

>

o

5
[

fru
T
e
BN
s

=

=18
=

T
PN
1 o] 9

23}

=
Id e

oA 7} A2

ol ROAE
H]-golt},

a7 flsted BE Wige A, o9 47 5%E Ve
©.2 2% (winsorization) 3%t}

(% e B dpda] A& bﬁ_ %4 7125 A
Zolth, VOTING?] H1& 0.62232.2 Yeht} &

AR7)7F BOF SMF sl L E% 7HAE T oF
20% @Qs o] vt sl @3, voTIvGS]
Azt Jage 242 3.20249 -0.99642 Y
et 719 R BEFet 45 7 Apole] AL
3 Yepdth, LARGESTS] B2 0.3868% A

Fro ARGFEE 50%E o8)eh, MAJORS
FOREIGN 712)31 DOMESTIC® B2 7tz
0.0771, 0.0602, 0.1072% Jehdt}, whebd
LFFU 5% o ARARAARL] ALTFES B
Ao 10%%E steleth. &, MAJORdum | %

1) go g

2 AFol|A] ALE-s MaEe] 228 A ojoltt
bl W o
VOTING (REF 7t - $45F 771 / 495 7t
LARGEST A= A5 2 SFAQ AdE
MAJOR AAET 5% ol FF AdE (F2FF)
FOREIGN AA=T 5% o)d d=xAFAA A&
DOMESTIC AA=T 5% o) =] 7|#FAAF A&
MAJORdum Ad=el| 5% ol FaFF Aol gow 1, o™ 0
FOREdum Ad=mel 5% o Y= AFAA} Aol Qo™ 1, ofy™ 0
DOMEdum AdEel 5% o4 HUl7|#FAA Aol o™ 1, ofyH
CHAEBOL W79 257192 1, ofJd 0
DIVIDEND AUE wMBAF 719 1, of® 0
RELAMT Ad® A9 ($AF AdZ / 255 AN
RELCAPITAL AAET AT ARE / BT AEE
MB (HUEY HEF F/RET w325 / Aded A7) 2
In(ASSET) A= FAbe] 22 gk
LEV AAET 54/ FAE
ROA AAET ol / FApit
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RejFF X Z20| o2 JHx|of njxls I

T 055752 & 1,22709 719-997F & 5
oF 684710 FoFF7F EA%Y. FOREdum @}
DOMEdum | %3-& 2474 0.60073 0.7042%
Ueht 5% ol/d 718FAARe] Aol o= FAkA}
Hop sff 7| #FAAE H ES HE S BT
FHH o7 BEAWS FollM CHAEBOL %it&
0.4246°2 & A+l 4 X F 42% B=7}
7 - te] 2&w o] 9loH | DIVIDEND %
2 0.699302 $HFE Hdd 719 &+ < 70%
7heo] WS Algsta vk a2l RELAMTS]
e 0.1225% HoF AQgd Blud o ¢4
Fo AdFE % 12% F& AR Jon,

RELCAPITAL B& 0.07102.2 % A2 o

Hl A5 AHEE2 10%018t FEo= Yehdrt

4.1 X|ehFEZF, F2FF 3 5%0l 7|HEAKA} XZ

21t °olZ3 7|

= Ho|Me AT, FoFF, 5% ol A=
ol Bl = ZAFA AR FESt] AlEEd whet
oZAA 7HA] e Aol7b EAlS=AE A ST
(% 3)2 Aot Fo75 281 5% o4 7l
BEAAY] A E T 4 FAAER ) 152
2 FEsta a5 949 7RE B8 Aot
ol Group4

B AFF ARE] 7P 5 25E AT

()
=
S
=
(S}
=
rlo
B
T
o
o
N
S5
o3
e
lo
[
nomu f

(% 2) 71 =8AZ

ohlel E B AFNN ALER W V2EAeln 2 el JE (E Dl AN vhek 2ok B AT
HrE 4 =

]3] (outlier)7} £AZAI A mAE FFe A dstod 2

(winsorization) 3+

Fe 4, o AR 1%

N Mean Median St. dev. Max Min
VOTING 1,227 0.6223 0.7098 0.9657 3.2024 -0.9964
LARGEST 1,227 0.3868 0.3604 0.1615 0.8144 0.0915
MAJOR 1,227 0.0771 0.0581 0.0907 0.3647 0.0000
FOREIGN 1,227 0.0602 0.0387 0.0725 0.2963 0.0000
DOMESTIC 1,227 0.1072 0.0800 0.1165 0.5359 0.0000
MAJORdum 1,227 0.5575 1.0000 0.4969 1.0000 0.0000
FOREdum 1,227 0.6007 1.0000 0.4900 1.0000 0.0000
DOMEdum 1,227 0.7042 1.0000 0.4566 1.0000 0.0000
CHAEBOL 1,227 0.4246 0.0000 0.4945 1.0000 0.0000
DIVIDEND 1,227 0.6993 1.0000 0.4588 1.0000 0.0000
RELAMT 1,227 0.1225 0.0374 0.2341 1.4259 0.0001
RELCAPITAL 1,227 0.0710 0.0389 0.0760 0.3128 0.0000
MB 1,227 1.1099 0.7645 0.9967 5.5731 0.1171
In(ASSET) 1,227 27.8049 27.6696 1.9830 33.1207 22.8711
LEV 1,227 1.8562 1.3638 1.7323 8.1843 0.1817
ROA 1,227 0.0230 0.0232 0.0510 0.1247 -0.1762
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AW FF A L& (LARGEST) ] 73-F Grouplel
A 944 7 E 0.55212 YE™ | Group2el
A oZ2A 7H7F 0.68428 7 =4 Yehdt)
st % Group3® GroupddXe gAde 714
7} et E}EW AT AL Fol S
7kt 4 FE o] AHE

Ta T%(MAJORM 5% ©1% =T
(FOREIGN) 183 5% o|4 U 7|&Ex7
(DOMESTIC)® A& 58 J24d 7He 4ol
g 23S Bl FeFFU 5% o 7| BFAAt
o A& ol 7P 125 (Group4) ©] 2% <]
A9 7= 247 0.7146, 0.9751, 0.7245=2 Y}

lf

o

Ay

i
fl

-3

=

Epdt}, v 2| &l 7P v 25 (Groupl)
o 944 7IA= 247 0.4182, 0.1658, 0.2730
© 2 Yep A4l 7MY =2 2% (Groupd)

? FoJAQ Aol 5 BT & diAA R FoF
Z1} 5% oA} 7| BERA}e] A Fo] Zrleteg 9
29 7 e 7 FE8E F sdth

o

(£ 3) AHiF=2 #2FF % 6% ol¢ 7

el e ANFF R FaFF, 5% o8 ATARAL 5% o1 F0) AREAA AvE
A& v wdk Zolth Groupl(Groupd)E AE&0] 7} Y (Ee) 1%‘

2 . MAJORS}Y FOREIGN 13|31 DOMESTICS
JAFAA, 5% 1% =l 713HFAA] A E-&o|t}, Zo|AH 2 Groupd o} Groupl
ojaL *** ¥ = ZV7y 1%, 5%, 10%°14 el g-s 9|3ttt

LARGEST= % & Al 55
T FFF ARE, 5% o 9

]
o] gatolol gk t-A4 ot [

ro r
2

1 B A2l T

4.2 X|HEF X223}
27}

o|ZA 7Hxloi| thet 274

(F D ALH A & AFoA AHEe ¥
TEY FAWAE AT AR AuFF AEE
(LARGEST)3} 2|24 7 (VOTING) ¢l 7337
FE Aol drh W, F25F(MAJOR)
Y 5% ol A= AFAAHFOREIGN) 18|31 5%
ol 4 = 7| BFA DOMESTIC) A E&3} 9
A4 7MA (VOTING) 9] 33A T+ 247 0.076,
0.292% 0.139% yeht fodel ok(+)e ##
Aot B ARHRA EAATM W

e Holn
7F 2344 (multicollinearity) A4S $-#d
T e AT E YEUA sk

(£ 5= 4 (2)9 TARYE EWE A5+
A &3 AAY 7hA| o #g Y e HAgH
HAE B3 Aot} TEHHUFR o4 7 e
HEFet $AF9 HAAtel &R 4 (1)2 o] &oto
Z43 Aot} 28l LARGESTE HAA% T A
w5 2 SRR A S-S o] ett

[ZHEAA X2 2 olZd 7] 8|1

Aol (G4 - G1)

Groupl Group2 Group3 Group4 e —y
LARGEST 0.5521 0.6842 0.6447 0.6062 0.0541 (0.69]
MAJOR 0.4182 0.5489 0.8853 0.7146 0.2964 (4.10)"*
FOREIGN 0.1658 0.5542 0.8982 0.9751 0.8093 (11.81)**
DOMESTIC 0.2730 0.5556 0.9437 0.7245 0.4515 (6.15)"*
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SOl vy LR RZ

¢l B6L0C

=
s

L2Sl

ofd) B 2
=
L.

EET I T
, )

Aol AR W] Foj A B4 Aot 2 wie] o= (& Dol AlAE Hhe} 2

22y 1%, 5%, 10%94 frelghe ofn) g,

VOTING LARGEST MAJOR FOREIGN DOMESTIC CHAEBOL DIVIDEND RELAMT RELCAPITAL  MB  In(ASSET)  LEV
LARGEST 0.003
MAJOR 0.076" -0.269""
FOREIGN 0.292 -0.120"*  0.148™
DOMESTIC 0.139"* -0.179"* 0.536™* 0.004
CHAEBOL 0.344"* -0.136"*  0.008 0.156"*  0.090™
DIVIDEND 0.438"*  0.042 0.060%*  0.247**  0.009 0.118™
RELAMT 0.057*  0.332™* 0.003  -0.024 -0.037 -0.221"**  0.070™
RELCAPITAL | 0.470%* 0.120"* -0.027 0.069"  0.038 0.134™*  0.248™  0.261"""
MB 0.027  -0.202"* 0.055"  -0.021 0.036 0129 -0.120"*  -0.150"*" -0.097***
In(ASSET) 0512 -0.097"** 0.136"* 0.305™*  0.149™*  0.644™*  0.352"*  -0.167"""  0.198""* -0.037
LEV -0.016  -0.001  -0.046  -0.050" 0.022 0.154™*  -0.276"™  -0.020 -0.052" 0.079*  0.214™
ROA 0.277* 0.030 0.107*** 0.098™*  0.068"*  0.129"*  0.475™"  -0.006 0.155*  0.122™"  0.233"" -0.342""
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S
S
2
=
B
‘ ol,N
oE
Mo
[ms)
&
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(@)

fol40lA) gol Belgol %i 2 #49sch

10
in
N,
N
o
X
=
=)
rir
o2
oSt
N e oo & oxo

Z]81d (control rlghts)/] g7} 2w, AujE
= 7(]-"3_—0] 57}61-*& 71047@51-?(-] O] H]—/thzf_:} i_}%o]
Stobx] oA 7pA| 7} dopAl = whd | AufjFe
A Ed fole] Frkste] oA THX7F Eobd
7Fsd o] EAE ol g7l Wil Ao® aiMsta ¢l
THHEH - Z34, 2005). " A= ¢ 29
(1996)3 A4 F - o"F(2013) = AHiFF A&
&3 24 77 & (0)9 #AE e

Er

—% 9l
1996), AW 55 2| -go %7}6% HEF o
A3 7H7} woldtin 2389
%A EAY AW AT
AR A8 129 A Al B2
7t 9e Fea e AT ST o8 JHAo
2 49 AT Ad 43 4gol” g
A e 71970 e w9 A AAE Atshd
(Morck et al., 1998; McConnell & Servaes,
1990; Classen, Djankov, Fan, & Lang, 2002
HWH-H“ZH—*— 2001; ¥&d, 2012), A=
g4 aA7 ‘i}—%

LARGESTS AFe (-9 #<
OW °-LE} IL}EW XlHHZ$ AErd 944 7t
1

o]
oz 248 =
I o249 7HA] Atole] HINEA #AE A A
oltt, LARGEST*= AW|FF A& (LARGEST)
= AlFe golth. #4243, 2 (2)
AN LARGEST A5+ <A< dH(+)2o=z e
UARY LARGEST*S] Ale F94% &)=
e, A Ade3 o238 71 *}0101] 9
UAE #AE B &, AWF3 A&
A5 249 7= Ak S7keA T %lxé T
oo A e AT A EEo] FoldSE o
Aol 7127} 2HAES ou|d)
ghek oA TR FE A0l F SHA
A AT | A A o] St
7= S7kstedoF & Aot} v 9
B9 BA TFsRor wAgthd A
o] ZI71&EE AW I Hopd Flolth.
F/W (£ 5)9] A= UjAHe 45 924 7}'1
AbA ole) ] The R A 7
M/l o ot Sl AlAKEITE
F7HH 0 R SAMEY 75 7]%— AT} Ak 2
HE Bt 28 (1)3 BF (2)914 CHAEBOL
Ade F(+)ez2 e ﬂﬁ‘Eﬂ"W’* o
7199 7ol 424 7HA7F o E=A e,
RELAMT 74]1*4— oAl d(+) o2 vehdtt
1?41 RELCAPITAL AlFE d#H oz {93
Al (+)oZ Yehvta ot o= $AF ey
A

Zol a—s—%% Auze] Bgel JUAOR o

X

M

c

L
.
RS

i
N

S

5) dl9Aer 33 - FEH(2000) € HIABEE aefstiod fejHolx] e AoE Busta i,
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RejFF X Z20| o2 JHx|of njxls I

o] 239 4 9oz 92U At vk 2 39
A et Aom A48 + Atk koA AFE £ (E 6T (E DA (399 $HRYL o] gl
949 F(+)o® Ueh} 71gel AYAI} B AMFF AR S we} ) 1FoE TR
NYU5E HEFG FHF A Aok Aske 28 AuFEF Apgo] 9FAY A A

(¥ 5) A X222 2ZH T

olgle] E&= AulFF A& g4 JHA o Ui 3R Aoty FEWAFE BT $AFY 714 Aol o &

slo] gk oA JHxelth, 28 (1) 28 (2)& OLS 28 238 (3)% 28 (1) HdEA e ny gy 244

olt}, zp W] Ho= (F Dol AAE vk 20 [ )& t#e 2 28 (3)3 28 (4)9 t32 Petersen(2009) 9]
3k

TRHEFLAR AN Aotk Mt A 1%, 5%, 10%A4 el onlgitt,

(1) OLS (2) OLS (3) Panel (4) Panel

INTERCEPT -4.762 -5.649 -4.894 -5.486
(-10.21)%** (-11.60)** (-4.17)%* (-4.80)***

LARGEST -0.183 2.789 0.006 2.498

(-1.40) (5.09)*** (0.02] (1.86)*

LARGEST* -3.358 -2.883
(-5.58)*** (-1.97)*

CHAEBOL 0.198 0.157 0.088 0.061

(3.77)*** (2.99)*** (0.68) (0.48)

DIVIDEND 0.443 0.414 0.472 0.437
(8.07)** (7.61)%* (4.08)"** (3.98)"**

RELAMT 0.238 0.275 0.151 0.209

(2.60)*** (3.03)"** (1.17] (1.62]

RELCAPITAL 3.867 3.814 4.275 4.208
(13.89)*** (13.87)** (4.54)** (4.50)**

MB 0.124 0.136 0.097 0.105
(5.78)"* (6.38) """ (2.61)** (2.81)**

In(ASSET) 0.161 0.172 0.170 0.177
(9.83)*** (10.55)** (3.68)"** (3.95)***

LEV -0.021 -0.030 -0.012 -0.020

(-1.62] (-2.33)** (-0.44) (-0.72)

ROA -0.39 -0.427 0.209 0.084

(-0.85] (-0.94] (0.29] (0.12)

Year Dummy Yes Yes Yes Yes

Industry Dummy Yes Yes

No. of obs. 1,227 1,227 1,227 1,227
F-value 41.97%*F 42,77 224.65%** 191.05%**

Adjusted R squared 0.5952 0.6053 0.4590 0.4679
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A9 FEFS A EAE A Aot Groupl T (R 6)¢ Haasw B4 249, 2F (D9
(Groupd) = AWFF AL FEol 7ME ¥2(E  AMFF ALel 7M ¥ 25 (Groupl)# 29
&) 2wl g AL Aot (F 5t FL (2)9 Group29X LARGEST AT+ F(+)9
Sl 5 o2 7HE 4 (D<€ olgste]  gez yehuy 28 (2)dATE ool B3t
A Aola, LARGESTE A= T AMFF  AuFF AR 0] 2 259 45 AMFF
B SFEAR ARES Arlt Aol ¥ Igd frAkeh 232 Bt 29 (3)

(% 6) XehFF Xz 2 2/Zd 7Ix|(0LS)

=t
B
[N
il
e
fil
B
br
>

¥
jini2
tlo
o,
o
L

olgfe] e AMFF ALES SN AFoR TE S A Attt Groupl
(Group4) & AMFF A Ego] 7P () 2FS njait}, 585 HEF9 $4F9 714 o] & o] £3}o
T3 44 7ol Zh Wre] o= (R Dol AAE whek 2o} ()& t@tol M e A7 1%, 5%, 10%
odA frel g orlgitt.

Groupl (1) Group2 (2) Group3 (3) Group4 (4)

INTERCEPT -3.533 -5.944 -9.465 -6.327
(-3.71)** (-5.74)*** (-8.04)*** (-4.55)***

LARGEST 0.186 3.567 -0.353 -2.406
(0.19] (2.92)"* (-0.31] (-5.01)***

CHAEBOL 0.253 0.483 -0.33 -0.069

(1.69)* (4.26)** (-3.42)*** (-0.62]

DIVIDEND 0.672 0.377 0.045 0.423
(5.41)** (3.72)%** (0.41) (3.75)**

RELAMT -0.085 0.518 0.714 0.019

(-0.23] (2.42)** (3.45)*** (0.15]

RELCAPITAL 3.968 3.561 3.974 2.604
(5.37)%* (6.54)** (7.73)%* (4.55)***

MB 0.068 0.097 0.199 0.186
(1.57] (2.63)"" (4.08)*** (3.96)***

In(ASSET) 0.100 0.150 0.343 0.270
(3.08)"** (4.51)"* (9.07)** (5.50)***

LEV -0.013 0.015 -0.127 -0.012

(-0.45) (0.56) (-4.74)** (-0.39]

ROA -1.771 0.869 0.363 1.002

(-2.25) (0.93) (0.37) (1.06)

Year and Industry Dummy Yes Yes Yes Yes

No. of obs. 302 309 311 305
F-value 15.48"** 22.45*** 17.20%** 13.36™**

Adjusted R-squared 0.6689 0.7309 0.6650 0.6007
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X[EfFF X 2E0]

Group39lXl LARGEST AFE 9% olA] %o
U, 28 (4)9 AwFF ATl 7 & 2F
(Groupd) X LARGEST AT+ w929 &(-)
o o ® yepdtt, Z AujFF A EEo] HlawF
S < (Group2) oA A5 Al &0 F7He
T5 92U T froH R oA, AujF

(E 7 NehzFF X2

_Q
==

r{m

ohele] E AMFF A

(Groupd) & AMFF A &&o] 7HF F2(E2) 25 ©

r-{m

7H j_'ar‘oi :rL-E—o =1

o|Z3 JHxlof mlxl=

=
-

(Group4) A8
THA7E el A o

aEd

of

Z g AL

v F4u

] .
Mo Aol (E Dol ANE e 2. [

I

Fx|(Panel)

IED SRR

48 gt Adloltt. Groupl
BHEF9 459 714 afe] & o] &-a}o]

P
T

F3e 944 7)ol 7 J& Petersen(2009)9] T ETLAFR ALt
g tgholtt, *** ** *= 7t 1%, 5%, 10%914 98-S ojn] @i},
Groupl (1) Group2 (2) Group3 (3) Group4 (4)
INTERCEPT -4.058 -4.440 -8.106 -6.073
(-2.10)** (-3.15)*** (-4.92)*** [-3.47)**
LARGEST 1.086 4.834 1.564 -1.311
(0.50] (2.04)** (1.07) (-1.92)*
CHAEBOL 0.279 0.423 -0.310 -0.124
(1.20] (2.05)** (-1.49] (-0.63]
DIVIDEND 0.599 0.306 0.293 0.442
(2.78)*** (1.70)* (1.71)* (2.10)**
RELAMT -0.148 0.316 0.326 0.205
(-0.39] (0.81) (1.32) (1.78)*
RELCAPITAL 3.293 5.143 4.860 3.923
(1.98)** (3.97)** (5.17)* (4.16)**
MB 0.011 0.047 0.132 0.188
(0.17] (0.63] (1.85)" (3.79)***
In(ASSET) 0.130 0.099 0.273 0.242
(1.71)* (1.89)* (4.29)*** (3.60)***
LEV 0.022 -0.014 -0.088 -0.004
(0.40] (-0.29] (-1.66)* (-0.07]
ROA -0.980 1.232 1.328 0.680
(-1.03] (1.12] (0.91) (0.50]
Year Dummy Yes Yes Yes Yes
No. of obs. 302 309 311 305
F-value 125.31%** 20.01** 55.78%** 50.56***
Adjusted R-squared 0.4923 0.5385 0.4763 0.4943
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(B 8) F2FF % b% oy 7|HEAX X|Z2ERF 0172} oAH T
oble E 5% ol FFe| AR B ool B AW AN ANLAE Aotk FHUFE HEFG $HF
7H Aol & ol gdte] A8 A ot B (1) ~ B (3)2 OLSE o] 4% Aojxu, B8 (4) ~ 23 (6)&
HEEA S o] &g Zlojrh. 2 W] Hol= (& Dl AAE vhek 2ot [ )2 gkl BF (4) ~ ¥ (6)9 t#t
Petersen(2009) 9] T EF AR AN Zlojty, *** ** *= A 1%, 5%, 10%1A4 F§H= onl et
(1) OLS (2) OLS 3) OLS  (4) Panel (5) Panel (6) Panel
INTERCEPT -5.465 -5.253 -5.751 -5.446 -4.65 -5.56
(-10.91)*** (-10.68)*** (-11.39)*** (-4.69)*** [(-4.11)*™* [(-4.97)***
LARGEST 2.066 3.056 3.248 3.211 1.468 3.154
(2.42)** (4.00)***  (3.89)*** [2.06)*" (1.11) (2.12)*
LARGEST? -2.688 -3.967 -3.603 -3.526 -2.101 -3.163
(-3.08)***  (-4.90)*** (-4.04)*** (-2.10)** [(-1.33] (-1.94)*
MAJORdum -0.207 0.313
(-0.91] (0.69)
LARGEST*MAJORdum 1.045 -1.008
(0.97) (-0.47)
LARGEST**MAJORdum -0.857 1.138
(-0.71) (0.51)
FOREdum 0.363 -0.159
(1.69)" (-0.38]
LARGEST*FOREdum -1.218 1.636
(-1.18) (0.78)
LARGEST?*xFOREdum 2.176 -1.021
(1.88)* (-0.44)
DOMEdum 0.337 0.443
(1.55] (1.24)
LARGEST*DOMEdum -0.801 -0.899
(-0.76) (-0.50)
LARGEST**DOMEdum 0.557 0.355
(0.48] (0.17)
Other Control Variables Yes Yes Yes Yes Yes Yes
No. of obs. 1,227 1,227 1,227 1,227 1,227 1,227
F-value 40.20%** 42 85*** 40.50"** 282.20"** 257 64*** 3011.98***
Adjusted R-squared 0.6055 0.6210 0.6073 0.4712 0.4914 0.4747
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ohele] T 5% o3 7%, 5% o1F AFATAA, 5% o3 Fuh 1 REAR Aol i GG FOR AR5F
o T 927 S LN @ Arelth, FEHASE WEFS $UF 7 Aol 2 o] g3l 23 2 A
otk B3 (1) ~ B9 (3)€ OLSE &8 Roln, BY (4) ~ 24 (6) ALEAL o83 Holth. 7 Wige] 4
& G Dol AINE vk 2k (]2 t@hel 29 (4) ~ 23 (6)9] t#2 Petersen(2009)9] #HEF A= ALt
Aot} *= 72 1%, 5%, 10%904 528 vt
(1) OLS (2) OLS (3) OLS  (4) Panel (5) Panel (6) Panel
INTERCEPT -5.198 -4.811 -5.041 -4.951 -4.542 -4.868
(-11.37)*** (-10.26)*** [-11.14)*** [-3.97)*** [-3.78)*** [-4.24]***
LARGEST 2.544 2.609 3.069 2.421 2.387 3.040
(4.23)***  [4.70)***  (5.43)™** [1.73)" (1.85)" (2.27)**
LARGEST? -3.040 -3.090 -3.661 -2.606 -2.615 -3.520
(-4.31)***  (-4.99)*** [-5.73)*** [-1.69)" (-1.88)" (-2.38)**
MAJOR -0.017 0.279
(-0.07) (0.46)
LARGEST*MAJOR -0.154 -14.816
(-0.02] (-1.32)
LARGEST**MAJOR 2.272 17.699
(0.28] (1.28)
FOREIGN 0.971 1.576
(3.33)** (2.29)**
LARGESTXFOREIGN -1.560 -0.296
(-0.22] (-0.02)
LARGEST*xFOREIGN 3.621 3.448
(0.45) (0.24)
DOMESTIC 0.480 0.424
(2.69)*** (0.92)
LARGEST*xDOMESTIC -1.276 -5.348
(-0.28] (-0.60)
LARGEST?**DOMESTIC -1.495 1.338
(-0.27) (0.13)
Other Control Variables Yes Yes Yes Yes Yes Yes
No. of obs. 1,227 1,227 1,227 1,227 1,227 1,227
F-value 40.06***  40.63"*  40.83*** 181.22™* 1366.46*** 213.32***
Adjusted R-squared 0.6046 0.6081 0.6093 0.4702 0.4802 0.4780
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(£ 10) 727 |¥Ech A% o2

ofe] T UFRALAT A% ol B WPAF %2 FEE T AFEF A28} 92D /NS HARA @ 2
Folt}, FEMFE BEF +479 714 Aol & o] &oto] 34 oA 7HHolt, Y (1) =¥ (3)2 OLS 1]
1R (2)9% 2 (D= Hd8Ae] g izt 443 et 7 W] Fofe (E Dol AAE akek 2o ()2 tgk
olx, 2¥ (2)% 2Y (4)9] t#k2 Petersen(2009)9] THET 2R AMtE Aolt}, *** ** = A7 1%, 5%,
10%°lA fref§hs ofn] gt
Panel A @ htE7198e 2% o7
CHAEBOL Non-CHAEBOL
(1) OLS (2) Panel (3) OLS (4) Panel
LARGEST 2.872 3.214 2.825 1.986
(3.32)*** (1.33] (4.61)*** (1.93)"
LARGEST? -4.484 -5.093 -3.199 -2.318
(-4.42)*** (-1.84)" (-4.91)** (-1.98)*"
Other control variables Yes Yes Yes Yes
No. of obs. 521 521 706 706
F-value 23.91%* 54.20*** 39.92%** 233.36"*"
Adjusted R squared 0.6380 0.2178 0.6936 0.6162
Panel B : w|QAF o
DIVIDEND Non-DIVIDEND
(1) OLS (2) Panel (3) OLS (4) Panel
LARGEST 2.035 2.993 1.428 0.299
(2.53)* (1.60) (1.92)* (0.25]
LARGEST? -2.710 -3.392 -1.684 -0.791
(-3.01)** (-1.64) (-2.08)** (-0.54]
Other control variables Yes Yes Yes Yes
No. of obs. 858 858 369 369
F-value 19.38*** 33.54"** 24.76™* 48.23***
Adjusted R squared 0.4797 0.2672 0.7258 0.5622
A #AAE Holx it} A, Panel A9l AZVAAF7H MB) ¥ EZ &

(B 11)& AJx9 A7HAR7} & (BM), 7]

AFR(ASSET), $4F ANFH RELAMT), $-4

F W& (RELCAPITAL)S 71F2 2 F9+

o]/Fel 2&F(High)Z F94 vkl 25 (Low) 2

2 247 e AEF A EeEe] 949 vt
13

&) Hl

1536

o A4S HY, &9 vlEo] =& AFF(growth

(3)5432 (4) 2%

)i A f8 Aot el g

e 712 FE(value stock)

FolA o2 LARGEST

F(+) a8l LARGEST? A4+ + ()9
Yepdth, = 719A8E Al o] 71
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RejFF X Z20| o2 JHx|of njxls I

(E11) 7|HEde2 &8 &

offe] T AEF A B8 o)2A Aol Ul (AN Aot} FEWSE HEF $HFY A Aol ol
dlol 249 <43 Aol 28 ()7 28 (3)€ OLS 181 &

solt}, 7} Ware] Fel (E Dol ANE vhe 2k, (1€ 130l 28 ()9 v
FARZ QAR AE Rolth. ** ** * 247 1%, 5%, 10%904 §I8< oJnl@},

1=
N
N
=

Panel A : AV 0 E 782

MB (High) MB(Low)

(1) OLS (2) Panel (3) OLS (4) Panel
LARGEST 3.505 1.486 1.747 3.134

(4.30)*** (0.85) (2.22]** (2.40)**
LARGEST? -3.799 -1.211 -2.602 -3.780

(-3.93)*** (-0.61) (-3.13)*** [-2.75)***
Other control variables Yes Yes Yes Yes
No. of obs. 616 616 611 611
F-value 25.29%* 254.29%** 24.91%** 123.94***
Adjusted R squared 0.6294 0.4768 0.6221 0.4968
Panel B : 7I¥7E +§&

ASSET (High) ASSET(Low)

(1) OLS (2) Panel (3) OLS (4) Panel
LARGEST 0.695 3.317 1.723 1.642

(0.86] (1.54) (2.47)* (1.32]
LARGEST? -1.859 -4.456 -1.850 -1.825

(-1.94)* (-1.81)* (-2.54])** (-1.30]
Other control variables Yes Yes Yes Yes
No. of obs. 616 616 611 611
F-value 20.17%* 11.96%** 27.09%** 478.56**
Adjusted R squared 0.5549 0.1159 0.6311 0.5457
Panel C : $4F Ages &

RELAMT(High) RELAMT(Low)

(1) OLS (2) Panel (3) OLS (4) Panel
LARGEST 3.234 2.210 1.665 1.826

(4.03)*** (1.52) (1.97)** (1.09)
LARGEST? -3.878 -2.607 -2.242 -2.335

(-4.54])*** (-1.61) (-2.27)** (-1.27)
Other control variables Yes Yes Yes Yes
No. of obs. 616 616 611 611
F-value 16.63*** 31.78*** 29.49*** 56.54***
Adjusted R squared 0.5221 0.3851 0.6727 0.5049
Panel D : $AF dgies 18

RELCAPITAL(High) RELCAPITAL(Low)

(1) OLS (2) Panel (3) OLS (4) Panel
LARGEST 3.881 3.659 1.518 0.482

(4.42)** (1.39) (2.78)*** (0.47)
LARGEST? -4.730 -4.121 -1.982 -0.678

(-4.98])*** (-1.48) (-3.25)%** (-0.53]
Other control variables Yes Yes Yes Yes
No. of obs. 616 616 611 611
F-value 13.65** 24 417 52.35%** 308.03***
Adjusted R squared 0.4452 0.1577 0.7835 0.6872
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The Effect of Controlling Shareholders’ Ownership
on Voting Premium

Byungkwon Lim* - Pyung Sig Yoon™ - Hyangmi Choi***

Abstract

Extant studies have explored the sources of voting premium from the perspectives of either
the private benefits of control or the probability of control contests. This study aims to examine
which perspective is supported by investigating the relationship between controlling shareholders’
ownership and voting premium with longitudinal data in Korea during 2004 to 2016. We
further analyze the interaction effect between controlling shareholders ownership and outside
blockholders” ownership on voting premium.

Our findings are as follows. First, controlling shareholders ownership and voting premium
have an inverted U shape relationship, suggesting voting premium increases up to a certain
point of controlling shareholders” ownership after which it decreases. Second, outside blockholders
do not mitigate the relationship, implying that outside blockholders do not yet participate in
control contests vigorously to the extent of affecting the impact of controlling shareholders’
ownership on voting premium.

This study suggests that voting premium arises with controlling shareholders ownership and

the probability of control contest over the management.

Key words: Voting Premium, Private Benefit of Control, Control Contests, Controlling

Shareholders’ Ownership, Institutional Investor
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