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goooooOoOoOoOoOoOOOOOOODOOO
oooooopoooooooooo, ooo
(Large Shareholder) O OO OOOOOOO
oo0oooooooooooooooao
Shleifer and Vishnny [1986] OO O OO OO
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goboooobobooobboooobobooooon
gboboooooobooboboboooog
ooooooboboboobuooooboo AcO
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6. 0OO4d

6.1 DOOODOOOODOO
0o300oooopoopo, oo 40 20
OO0 Pearson 0 O OO DOOOOO Spear-
manO0 0000000000
oo30000, CAROOOOO ACOO
0700100, TC (UODO) ODD48005.50,
TC (DODO) 00630070000 OODOOO
ooooooooogo, Aco Tcoooo,
goooOooOooOoOoOoOoOoOoOooOOooOooo
o0, TCOCARO, OODO, ODODODOODO

gbobooooooobobobooboooog
gobooooo oo, AcO Tconooonoag

00 [2011] OOOOOOOOOOOOOOO
CARODOOO (DODODO460, OODODO75
OO0, 000 NEEDS -Financial QuestD OO 0) oooooO0oOoOoOooo* oo, 000
gbobooooooobobobooboooog ooboooooo, oobboooobooo s
ao o, 0oogikonoboboo oo, 000d
gooooooooooog 3110, OO

o033 Ooooo

N ooo gooo ooo 1Q ooo 3Q ooo
ACCAR [-1,+1] 135 0.010 0.050 -0.161 -0.014 0.003 0.025 0.268
ACCAR [-2,+2] 135 0.007 0.063 -0.146 -0.023 -0.003 0.030 0.321
ACCAR [-3,+3] 135 0.007 0.064 -0.184 -0.021 0.005 0.030 0.253
TCCAR [-1,+1] 135 0.055 0.115 -0.133 -0.007 0.018 0.090 0.547
TCCAR [-2,+2] 135 0.048 0.133 -0.264 -0.016 0.016 0.080 0.624
TCCAR [-3,+3] 135 0.051 0.142 -0.206 -0.017 0.022 0.090 0.862
TCCAR.; [-1,+1] 135 0.070 0.135 -0.133 -0.004 0.027 0.108 0.852
TCCAR.y [-2,+2] 135 0.063 0.152 -0.264 -0.013 0.019 0.103 0.979
TCCAR.; [-3,+3] 135 0.067 0.162 -0.206 -0.017 0.028 0.105 0.995
INVEST 135 0.173 0.123 0.006 0.056 0.150 0.291 0.498
BIGOWN 135 0.536 0.166 0.001 0.428 0.546 0.650 0.924
FINOWN 135 0.170 0.123 0.006 0.073 0.144 0.247 0.596
FOROWN 135 0.085 0.097 0.000 0.011 0.046 0.136 0.436
EXEOWN 135 0.092 0.150 0.000 0.002 0.013 0.134 0.861
NSTOCK 135 0.311 0.463 0.000 0.000 0.000 1.000 1.000
TSTOCK 135 0.081 0.274 0.000 0.000 0.000 0.000 1.000
TECHNOLOGY 135 0.244 0.430 0.000 0.000 0.000 0.000 1.000
MARKETING 135 0.622 0.485 0.000 0.000 1.000 1.000 1.000
PRODUCTION 135 0.156 0.362 0.000 0.000 0.000 0.000 1.000
IND 135 0.459 0.498 0.000 0.000 0.000 1.000 1.000
LOSS 135 0.141 0.348 0.000 0.000 0.000 0.000 1.000
SGROWTH 135 0.134 0.527 -0.182 -0.009 0.037 0.135 5.837
TCQ 135 1.521 0.998 0.574 0.969 1.192 1.656 7.099
ACQ 135 2.096 5.001 0.407 1.105 1.291 1.771 58.402
MVRATIO 135 0.215 0.434 0.001 0.023 0.070 0.237 3.442
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