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|
X
rl

H 7199 FAe dusEe] #AE AYete FA-AdFsEA R e A7t
GtatA o] Fo|AaL 9tk olH g FA-AFsEVE e A=
oftel A - AR 5 7199 gdd EAS vhdste WEko R A
At (Jensen and Meckling, 1976; Myers, 1977, Myers and Majluf, 1984; Hoshi et al,
1991; Kaplan and Zinglaes, 1997; Cleary, 1999; Almeida et al., 2004; Agca and Mozumdar,
2008; Pindado et al., 2011; Francis et al., 2013; Larkin et al., 2018; Sprenger and Lazareva,
2022, Wang, 2022).

A 1 1] ) & o] Z(information asymmetry theory)ol W2H A7 3} F3 A H
zpol7b QA7) wiitoll WRAE )RRl e gl Hl§ xfolrh WA 4 Qlrh =
SAbE ZgH|Eo] WAk £EH|E B} O] opx|Al vk = <l 7 =
QAT A ZEehe AR WP AES &85k Aol O frelshy] wiel WiF-Abaell
gt o= o]l AAA ArkMyers and Majluf, 1984).

A dj2]l o] 2(agency theory)oll MEH, 7oA F-HF 3 E0] s JoqddT
sgo] BAsH B YT & #Fo] T/ 5 Ak o] & &l vl
A7 71gel s FA7E WRdgsgel o8 93-S Bel w3 4 ArH(Jensen and
Meckling, 1976).

ol gt o] A WA S EURE FH 7Y Afet ATz 54
AgeFNEE ek A7) &3ks] 28w a1 9t Goergen and Rennboog, 2001; Agea
and Mozumdar, 2008; Pindado et al., 2011; Attig et al., 2012; Francis et al., 2013; Sprenger
and Lazareva, 2022; EJ78 &, 2011; #golf €] 291, 2017, ¥t ¢ 291, 2022). & A++
olefg Afrzot FA-ETEERNIAE 7o IAE W= Ao YBo R digfi AR
BA3 55 7] B 5 A A (institutional blockholders) ] ©] 2 % £ (heterogeneous cha-
racteristics)®] 71999 FA-dAFEEVHRE vX = 9IS EAg)

7| THFAARE NV FAAEL BA Ato] Wil 7|97k SR Q1gh o]l 1 Rzt
T Adrk wEbA 719FAG L s AL Z1gA R A SellA oJn] Sl o E
staal sk frele]l 2 4 JTHA S, 2008). o= A&l 71dol FF2=A diaf R A
gk g5 78RR EASE 7ol AEA A 8]8-3 djg] Q8] g-o] wrolA]
FA-dasEgugEd 43S & & Advh(Ageca and Mozumdar, 2008).
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ol 7I97rAIeke] Aol 2Ado] gEolA Qlan(7iAdg- <] 22

o1, 2016; 1A, o &, 2018; ZJ?HL ﬁfﬂml, 2020; 7+, WA, 2022),
FA-AEE RS AA A= vk Aotk gk sl A e 7] eFERpAket
FA-AF s IR W A 7R AR S8 FAIRE i g
7497} th4=o] tHGoergen and Rennboog, 2001; Agca and Mozumdar, 2008; Attig et al.,

2012).
ATl E 71y
7133722 ] O]ZE]XJ] 5485 F
NHFEAAE FolA 7IdA Dol dAA R S vA F e dFT

=

= =
R, BFF A REAAL 7] FA- AR s

, N12; o), o=,

12
B
o
-
PN
©
i
>
|
ol
lt
ol
il
2
o
ki
2
)
r
rO
-
{ol;

olu) YFE SWEAAE BY hFF /EAASE 84 R AT, T T
NREAAS A9 R R, B7] BRE S REARSE W] hEF S RERA
oz B4 ARssel RV od e AFE dFF /| HEAR 048 542
AR sEudEst AAAA BAdTE HolA lelvt 9 Ao Aza,

ERARE FRAN L F71FAN P T2 o] R F 0857194 E)
Z1gdolk, #4717 F-6917] o] 571231 NIONRE ARTAAH o]k, B4 915 Fewt
ARE AP oR ARF By NIARE G, AIAZHAN LAY L A1)l
w8,

Ao ALAGS Bt Az gl ARH AL el A7
e ootk wEbd 719 WiAE s 48w By ool Ags 22T
o 2 vgo] B 4= 9ltt(Jensen and Meckling, 1976; Myers and Majluf, 1984).
gz 719 FARE 29l o] WRdATEEel tet oSS =Y TFe Aol AL

£ o)A "HvkKaplan and Zingales, 1997).

ARu A EA S} dEJEAR Qs HAstE 719 AudAE a7
Qe e FFF2] dEo] F 2 8tH(Jara-Bertin et al, 2008, Sacristan et al., 2015, Pombo
and Taborda., 2017). 53] 7|QAFA A el vl Hf A& F527F 231, GHFH Tl A

1o = ==
ol FA-HdFEENHE

1) & Aol A 34 71852} grey institutional investors)E 7|14 3] GF-AAA
529 S HolAY 794D datAd Aol FHA A Fste Ao 2 | HFEAAE HE)
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Sl Q7] witel AGAF BAY BdEEl ek & dAF o] F 7] AFAA]
Agto] At & 4= tH(Shleifer and Vishny, 1986).

7| AR A GATRIE 719l AR xS dhel dlo] AR EAIS el
2 gep7lEd =5 F 5 ArHAttg et al, 2012; o143, o]FF, 2016; H ),
&, 2018). 71@FAAS] A7 S0l EEAoR AFErtd AHEA Al A=

I's& &&40% Fstes Afde 1 ade o 24 ek ¢
Ak o# @ mFAYFo] AEErhd 7|92 FAAE 22l glo] WAl thek ool
Hado] FA-dEsEUdEE ol A dnt
ojo} &2 o] 24 WATE AHTHH, tFF VA FAA} A& FA-EEEEUHE
Zhol= F(-)e] FFAAR vebd = Ak o]H g o] 241 #AV} = Vel = EA
at=A =elstr] flste] 74 1e AAsta A5

H 1 AN GFEF AR gl obd
srolAle),

2
<
T
)
ol
Joi
ol
=
o
b1
rir

YT 7 BEAAL T4 e] AR s RN J@e Frha sheiehs 7|EAAel
of whebd 1 gREASL BhE 5 otk JBEARE FAE A o] FApA o]
e, JGA FAE thy] i) GRulthEAsH el A 25t Grelw Gol 7}

T 71 AFAAE] syl whE JgAZE Db 5 Q) g 713 EAR

A o] 0}‘:}”4 olaldF A= el 71 Al wigk Alefe] A
ATHHEM R, 2005). A v+ olaj ¥AI7}F gle= ZHA QI 7I1HFAAE VI U E
A& 719AdLE A, T 7}74 SUHE A 24 Aatell tigh #<le] & ZlolthMaug,
1998; Cornett et al.,, 2007). LZAIRE 7| G 3} 7] 7229 o] &) 7} "1 AAH AAY
719748 d el tigk Al Qo] 2 34 T eFEAAte] A 719744 Al aLe]
710438k & +% QlthDe-La-Hoz and Pombo, 2016). EHEZL ¢ 3] 7] AFEARAS
2P RPN} 53 2L 7 RFAALE] Aol = o] 7]°“Jr 743114& AL R A
AR BAE AT 7ol EAst] W

o g7
(Brickley et al., 1988). 32| 3% & 5’—7—5% 7199 FA& E%é‘}i NS

_1>J —{O
W
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o] FAs FHA R = 7|BHEAAE A9std &3, v, TS e Be )
ZNHFAAES 71909 A SEY WS Ba s A9 ol 71937 SH1 A 1]
AAHAE s s Aloks e 497 gtk vhde| #je] 7 ApAte] 9= 7
o A ZHE] AR Aol = AT Wol FF/HA AlaLE 918 AR frele]
E¥ UrE}” T+ A
gt 2ol 719 AR EE ] AL AFSIA Al tigk A e A7t FEHR
7HCoffee, 2001; Oh et al., 2011; Kim and Lee, 2018)° A& =Fu 7] -5 A} Aol
2l 714#}%}7} AR 3 g Al gigk 521 23, 71378 el disl Al skt
ol Zaj A= 7 3Fo] 9l th(Khanna and Palepy, 2000). 7130 thal A1 =
HAFo] = 71?4 AAERTG U F F g7] ok

wtebA] 7191el ol =] 7| B FEARAL Brks #9] 7] 2R AR} o5
oToﬂ 71319 Aru oA e g2 ATEA7E gelE = 2k o 27 L}E}

F 7| HEAALe] BRI BA-AEEE

TZ}Z}L T - G71A B 2HE wFA Qo] IgA T2 N S& ST 471ARL
71971 Aazk obd wig g 5 9] Al AFA o]e] S fijle]l A & vk

A7) 71 BEAAE S 7193 DA F A (relationship investing) S £38 7] JEYA
FAste] 71421 7197k Fdlell HEshe A o] rhAtting et al, 2012). =3 7]
FAE b 71BN 7199 B Eola AR vE-S A e aE
= 4 tHElyasiani and Jia, 2010). 2|3l 7| @FRpAFe] FAp7]to] Aol d4E MU HY
Hl-go] Fhaatal, BUE R Folo] Frkete] At Zhalell tigh fi<le] B A4 4 AtHChen
et al, 2007; o]’+3, o]&<, 2018).
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o)zt 7] M) thFF N WEAAS] AR g FA-FFEENGE 719 BAANE
Aol 4% 2 g %@r#%rﬂﬂ-ﬂﬂ—ﬂﬂrwé NURAR, B hEF
ul FA-GFEENEs} b 4 vk 1A 3]

ASol 7190 FA-dFsEuREd 4P nAA g FE U

olelF ol 2 Mol BA B /1Yl EAFEA Hesh] Astel M4 271 48
MAgsn AEeT

7h 2 SYH gEF /R ARgo] FolAH 74 FA-ABFEF WE:
sropzltt,

M 3 a9 BFE )RR AR ge] FobAW /)] FA-AFEEUGEE
sropzich

M 4 ) BFE )RR AR ge] FobAW /)] FA-AFEEUGEE
sropzict

%

1d7iAele), FRUE 719

1
e a Frts AT ZagA gl AE HEEHE VIHe® F 208465700719

%

AAbsE A= sIAr o) 8 9] TS2000, 312188 7H5) 2] KIS-VALUE, w8454
Al 2= Bl (http://dart.fss.orkr)oll Al Al&-s= 7] o] AR Ea1A

AR QIF B A g wWAE] flske] & el ARgE 7 WSl
sl stk 196014 214 2o] 4 (winsorizing) '8 .2 24T A& 13 SA9TI A=
STATA 170< A-&3t5ith

O+
i
o

Hoodgto] FEWM4Ql FAPH S (Invest) = Lewellen and Badrinath(1997)2] %
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Agstel AR v GBS SR P E B @S 7199 SN
o] AMRTH=(FANE MHEAL AR o5 A4k 7717 A A,

B ol AFEEE FalvIel AAH o FEshe ATESS a7
the 2713 $FE FAsvha AATHA AA AREE] Bol FEESE 71919
EA7E S Ao® 4T ArHFazzar ot al, 1988). ¥ Apold AFsEws

Pz & &sta EApakoz o] A
WA/ E A, AeE 8l (Owncr) ] AT FA-Ad TS E R RS UE

2 ol A S I AR A ) ARLE 6 o1 et
S NHEAR T, AR 5% o4 28T T REAAE ARG Fa FFol
sigeha, AGoiagel Adgos 9 WA & Qi UiE AR A4 97
GFEFeD & 4 k) BT A REAPAR0E 5E7199) AR 5% ol wA
HFEF FREAAG] ARES BE Foho] AT

B QoA gFEF R o 4H 5L melete] £AH] o] YFEF
AR S8 s} g8 Whe Fislel 80, 3 54 m%% 718 A

WG IndIO)%F 3N 5= 7]
39 tiFF 7| HFARAAG(ForlO), &7
71 P FAAPA G (Short 10) 5-©] Th,

S dFF 71 HFAARAF(Indl0) 9k 314 v 55 7| FAAEF( GreylO) = Alvarez
et al(2018)0] Ak el wet Sggit) 59 7 7| RFAAE R (ndI0)= 5748719
A AEES 5% ol A wRFH=et FAAEA 5] AEES Fste] Ak

ue)
Jn
N
X
e
S %
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N
N
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gi
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g
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2) ¥ Aol 5% ol AR AFF UEAGNS oz BYE AL AFAAA AHoR
GFS v1A & QE WL ARE 257 F2 FFY] G/ AW, ARG AN B AT
200 e IREAAS] ALEE BT F AL AR BAE A7) AT, AN 7]
sk gt A Ans 2 7199 AunA A FARAE, ARIANA AFHE Fa
FFARE 5% o4 ARG £fE T @AH] 9l
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34 T 7| HEAAPAT GreylO)E BA7199 5% old] ARE 711 24, nYIIAL,
A/ B WA Awee] Fom AN

T AFF N HEAPAE(Domi0)% A9 WEF | BEAAE S (Fori0)E A
Aol SARt] AN BEAAE T FEF N HTAAS A hFFE R4
Fstel ZVLY T hFF 7 WA Dom 101 F47199] ARE 5% o]
RAR O AR S ABUAL Asld A RFAA] AR Gow SHer)
9] EF AWEAPAR(Fori0)E BAVGE) AREE 5% ol mAH BhFF

ZIAFARL Gl A ej=mle] Ads dor FAI

7] T 7 BFARA T (Longlo)= E73714 9] A &S 5% ©]d B35k 7| TFAAF
Zoll 4 Chen et al.(2007)2} Cella(2020)9] 710l wet AEHH o2 21d o] FAlskar
A= 71AFAALY] A s For ALtst &Y ulFT 7B FAAE S (Short I0)= 57

o
71l Bz FA71zke] 1 ol sl 7| W FAALe] B AR Fom ALkt

N

) AFEEN FF S WEAL FEAEUF

2 Ao B4 F shbs gFEF REAAR A8 7199 FA-AFEEVRES
GG WA BAsHE Aotk o A3 Aste] AFEFAR(OunCFIS} 7T
NREAAAG(10)E Fohol WE ATAGUR(OunCFx 10)F g3t FA-AF55
WgEd o BEF A uRAde) 2Ea0E RAE. BEF 7 uRAste] 3GA
Piest ARt $3h 7)ol AR AFen ek AFEEA BEF 1 HEAR
HEAGAF(OunCFx 1009 AAAZE ()9l gho] tebd Ao o3 + 9

H
o
Al

¢

FAte] o] 47 EAel nehd] FA-BEEENY
sty gstel AFEEUFG WFF | WFEA BYWRe) FEAEFUF(OunCF
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x ShortIO}E FERT. T /1WA o] 47 Eol] mebd FA-AFEE N

8) Z1EAAR SUNPA ditnel AFOR FALEE Sk FAR, Bulol} el ARE ¥
wob ol 43t A o] AEHow Tx}o}% %
A2 W 2, AU, TG, FEYLY, FYATZEFY,
2RI, EANAG A, FATNDA, i, s
AFEY L FY3, AYEUFTY, Ak TRAFI, B35
e 9 e el %%a}% w, gl e} kxv
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nX= GEFEArt depdad desEd dFT 73R 54 AL
3 AAF TH OwnCFx IndIOS} OwnCFX GreylO, OwnCFX DomIO%¢ OwnCFX ForlO,

OunCF% LUng[OQ} OwnCFx ShortIO)°] Zo]7} Q& Ao 2 oAlET)
5 FAHSF

2 AT e 719 Tl 93 = F de 7IgATE &
AWTE SANTRE ALEeth BAWTE ARSE ZgA T RS
(BoardSize)2F AF2] 01 A& Out Director)®) AL, 71 A5

(Size), DM A W &(Leverage), 'F(Divid), =

OJALBITT R} S5 gl ek A - Sl B3t AFst of
investment)4 ¥4 F2Hoverinvestment) ¢} 2> t2|RIEAE S2A1E 7 AoHAHE
AEL, 2008). OJALS] T E S BoardSize )= /NE 7] 0]A}3] Q] S 7oAl G AARTIE
st S =Ins7]o]AkR).

Abe oAb A A I A 7S EEl 719 AEH A} e jEAE A
Al7l=d 7199E 4= tHFama, 1980; Fama and Jensen, 1983). wehA] o] A}3] o A AL<]
ojAMH] o] o GGl tigk AA7 5ol AstE o] AaFAtel Y FAREA T} 2hskE
T AUtk AR o] AH &S (Out Director)= 7194 €] 5 7101AF Toll A AL&] o] AL} 24| Bk
H| S o2 SATT(=AF] oA} F2/57]0]AF ).

ERS (v A8 gz ARSET T3 B8 7S FAE Sbe
Ao m o gd 4= vk BN q(@Q)= A7IARES] A7EA| 8 F-A) o] RIS e
e TATOE A ARG (=(R7 | 2R 0] AR+ A o] AR EA]) /S AR, A4
AR AT A7VE o' SA G

1A EE 2 7192 EE 22 71l vlal AfAleke] 1ol Aa, 5
S Al 4 Aol A= Aol Ak o wrebA VPRI 2 79
FAE Qg Abm o] folaiA R 2 7|l HlEl ¥ B2 FAE & 5 vk
71 ARG (Size)= 7190 vt AARI(nviEN)E F st ST

g A HlEo] & 719 FAfoll e A58k et ofzpx] ol theh o] F7ke
T AUtk whEbA g AEEe] =2 792 AFAIeke] f1de] Al Tt ek o
AA F2A7F a2 = Aok AW AHEHF(Leverage )= FARFo A F-2) 71 ZpA] op=
H 50 52 SAFH(=TFA/F2H).
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S flal = A EaAAS Astal o= 7] Agels EEA7E ARl )9
e = 7 Aok whdel 71]le] e SR, e 22 ol f R =2 REaEAE
Aldstar gl 7199 Adf-olls daiart S7kshd 7195 A7t ashs ()9 9%
HAS 7H o Ak A BT (Cash)= 71910 A3 dudApte] ¢S FAte s
A A AR =EE 2 ASAA AR/ FALD.

ol B 719e FAS BRI & bsol Bk ARRT w}zw& Aol vt

W OunCRISE 75 71 844 A Ae) G EA G
W (OunCFx 10)°]t. BFEET thFF 71 9FARe] FEAGUEunCFx 10)E
YT 2 g ke HRs) e

NuRARe] EAVL FA-BFEFVAEA 24
ot BAMGRE 19e

H1&(Out Director)©] 3% 1L, 7|QAF 545 SAlshs M2 Bl q(Q)sh 719

(Size), A AV E&(Leverage), WS (Divid), A EA(Cash), & NS 7H(Grow)o]

NWEARTE AGTAA VA= GFS btk g tiFF )RR F(0)9]
GAAF g7k T A T RO G2 UG OFE AR B gFF
71%44% NYRAZ 37 B gaAlE FA2 2 oz dNT F Atk

Dl daa53) 5 7| dFARke] 22885 (Own CF> 10)2] 2517

B
&0
rr
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W 75 7 B

799l FA-BFERUAES BFF A RTAR o) S WIS FA) AR
ot AE LU (OunCFx 10)2] 3|AAT g,7F Fold A(+) B F()9 &
eIt FA- A SR

HEF AREAR ) Aol o)a] JFE WiThn
=
=}

A HE Ao FA3E 4= gl ﬂﬂﬁ]—r grol £918 A8 1S Lhedth 19l
T AFagd NgsA wedtn A = Qa, SAle FAAAS g,k frel @
B ARS B3 gFF | BTEAAe] A E-go] Frkshd
ER-H2 s 2 Est 7hasts AL on|sly] wiEo|t}

3 A (Dol A bl 7| BEARPAZS0) dAl] tlEE | BER Al EAS Eh)=
5 OFF AN BEARIAIO), 35 DNFF 7| BEARN GreyiO), Fo) -5 7] 2722
(Dom10), 2] tNFF 71 HFAZK Forl0), 7] WFF 7| HFAAH LongIO), &7] HFF
7N BEAH ShortI0) W5Z 217k ALgate] A ehs Aol gFF 7| BRIt o] 4
E40] 7)QEA S AL AL e 5 Uk oW HAAS 5,7 folF () Ei

RO BE U BFEF REAA] Ao S4e NYRAE 7 e

x
B
2L
o
)
rir
nl
rir
Py
rlo
=
=

GreylO, OunCFx DomIO, OwnCFX ForlO, OunCFx LonglO, OwnCFX Shortl0)%] 3|9
A gy T 713FAAe] §A0] 7199 FA-das 5L nA= s
Uebdth A28l SAAT g, 7F 24 el A+) e F ()9 g vehdrd
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Invest OunCF 10 IndIO GreylO  DomlIO ForlO LonglO
Invest 1.0000
OuwnCF 0.2448™" 1.0000
10 0.0320™" 0.1377™" 1.0000
IndIO 0.0373™ 0.0982"" 0.8211"" 1.0000

GreylO 0.0193™ 0.1322"" 0.6608"™" 0.1463" 1.0000
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(5.92) (5.88) (5.91)
oo 0.0863" 0.0864™ 0.0861"
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7 0.0980 0.0980 0.0983
F3k 29251 200.32" 182,617

VIF 1.27 1.27 151
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FF 7R, Greyio=54719 AEE 5% o BAE I dFF JAFARY] ARE F, OwnCFx
Grey]():ﬁdﬁi%x A g+ 7]3"4_'—‘T‘—Z]'1]', BoardSize=57]0|A} ¢ AAR1 %}h Out Director =AF2] O] A}/
S7101AE, Q=R AR S] A ATIA+F ) /E A, Size=tlE N AAZD F, Leverage=FA/AAY, Divid=
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At TEWT Invest
- (1) 2) 3) (4)
0.2753" 0.2846™ 02777 0.2829"
OunCE (16.77) (16.81) (16.92) (16.90)
0.0762" 0.1312"
ndlO (2.80) (358) - -
OunCFx IndIO - }9’582%8 - -
B B -0.1133" -0.0312
GreylO (-252) (-0.45)
OwnCFX GreylO - - _ —( 17 ?'26’378)
PoardSi 0.0151" 0.0153" 0.0152"" 0.0154""
ardoze (3.11) (3.13) (3.12) (3.16)
. -0.0723" -0.0725™ -0.0721" -0.0718™
OQut Director (-721) (-7.22) (-7.18) (-7.15)
o 0.0033° 0.0033" 0.0034™" 0.0034"*
(5.89) (5.87) (6.04) (6.09)
5 0.0866"" 0.0863" 0.0866"" 0.0864"
= (30.73) (30.60) (30.73) (30.67)
Lever -0.0782" -0.0777° -0.0783" -0.0781°
verage (-9.34) (-9.28) (-9.36) (-9.33)
Divid -0.3043" ~0.2999" -0.3072" -0.3041"
(-1.96) (-1.93) (-1.98) (-1.96)
Chsh -0.2263" -0.2259™ -0.2271" -0.2271°
g (-16.42) (-16.39) (-16.47) (-16.47)
Crow 0.02117" 0.0211" 0.0209" 0.0209""*
(8.39) (8.33) (8.32) (831)
Constant -1.5775" -15725™ -15751" ~1.5733™
nstan (-29.71) (-29.59) (-29.67) (-29.63)
gEAZ 7347 780" 8057 7847
mE A % 1,011.71° 1,005.42" 975.03° 978.30""
ey 24 73} 24 77} Rk e 14 73}
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F3 201.11°" 183.32" 200.95" 182.92°
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At %‘Q‘t&fﬁ . Invest
= (1) (2) (3) (4)
0.2769 0.2845" 0.2763" 0.2800"
OunCE (16.87) (16.64) (16.84) (16.96)
-0.0013 0.0327 B B
DomlO (~0.05) (1.01)
- ~0.5579 - -
OunCF< DomlIO (-159)
B B 0.0915" 0.2254"
ForlO (1.69) (2.64)
- B B -1.7845™
OunCFX ForIO (-2.03)
PoardSise 0.0155"™ 0.0156™ 0.0155" 0.0156™
(3.19) (3.21) (3.18) (3.20)
. -0.0726™ -0.0726™" -0.0725™ -0.0724™
Out Director (-7.23) (-7.23) (-7.22) (-7.21)
o 0.0033° 0.0033° 0.0033" 0.0033°
(5.92) (5.92) (5.92) (5.98)
e 0.0863° 0.0862" 0.0863" 0.0863°
(30.65) (30.56) (30.65) (30.63)
Leverane -0.0785™ -0.0783" -0.0782™ -0.0781°
erag (-9.38) (-9.35) (-9.34) (-9.32)
Divid -0.3017" ~0.3009" -0.3068" ~0.2998"
(-1.94) (-1.94) (-1.97) (-1.93)
Chsh ~0.2265" -0.2265"" -0.2266™ -0.2260"
(-16.43) (-16.43) (-16.44) (-16.39)
Crow 0.0210™ 0.0210™ 0.0211"" 0.0211°
(8.36) (8.34) (8.37) (8.38)
Constant ~1.5720" -1.5691° -1.5720™ -15717°
(-29.61) (-29.53) (-29.62) (-29.61)
gEAZ 743 796 733 746"
mE A % 994.65" 990.62° 1,007.60" 1,008.82°
G A5 A 57 A 57 A5
TEA 20,345 20,845 20,345 20,345
R 0.0980 0.0981 0.0981 0.0983
F3 200.25""* 182.28™ 200.56™ 182,73
VIF 1.27 1.50 1.25 1.65
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Abstract

This paper explores institutional blockholders heterogeneity and investment-cash flow sensitivity
using cross—sectional and time-series data of a total of 20,845 Korean listed companies. The period
of analysis is from 2010 to 2021.

The results of the empirical analysis are as follows. First, it was confirmed that the presence
of institutional blockholders reduces the sensitivity of investment—cash flow. It is understood that
institutional blockholders reduce the sensitivity to internal funds by mitigating asymmetric information
and agency problems related to external funding.

Second, it was confirmed that independent, foreign, and long-term institutional blockholders more
reduce the sensitivity of investment-cash flow than grey, domestic, and short-term institutional
blockholders. It was found that the sensitivity to internal funds is more reduced when there are
independent institutional blockholders and long—term institutional blockholders, because the effect
of alleviating the information asymmetry problem and agency problem related to external funding

increases.
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