
본 연구는 지배주주 지분율과 기업의 위험추구행태 간의 관계가 상품시장에서의 경쟁 

위협에 따라 어떻게 변화할 수 있는가를 확인한다. 실증분석결과, 지배주주 지분율은 기업의 

위험추구행태에 유의적인 음(-)의 영향력을 보이는 것으로 나타났다. 이는 지배주주가 

자신의 지분구조에 근거한 유인에 따라 기업의 위험추구행태를 변경시킬 수 있음을 의미 

한다. 하지만 이러한 관계는 경쟁적인 상품시장에서는 사라지며, 비경쟁적인 상품시장 

에서만 주로 관찰되는 것으로 나타났다. 이는 경쟁적인 상품시장에서 경쟁위협의 규율효과로 

인해 지배주주가 지분구조에 근거하여 기업의 위험추구행태를 유동적으로 변화시키기 

어렵기 때문으로 해석이 가능하다. 따라서 경쟁위협이 일종의 경영통제장치로서 지배주주의 

전횡을 차단하는 효과를 갖는다는 것을 의미한다. 한편, 이러한 경쟁위협의 규율효과는 내부 

지배구조가 취약한 기업에서 주로 관찰되었다. 이는 내부 경영통제장치의 취약성을 상품 

시장에서의 경쟁 위협이 일정 수준 보완할 수 있음을 의미한다. 

본 연구는 기존 선진 국가의 분산된 소유구조와 달리 집중된 소유구조 하의 지배주주의 

지분율에 초점을 맞추어 기업의 위험추구행태와의 연관성이 과연 상품시장 내 경쟁위협에 

따라 어떻게 달라질 수 있는지를 최초로 제시함으로써 학술적 시사점을 가진다. 무엇보다 

경쟁위협이 지배주주를 규율하는 통제수단이 될 수 있다는 논리를 바탕으로 향후 효율적인 

기업의 경영통제장치 형성 방안을 모색함에 있어 정책적 시사점을 제시할 수 있을 것으로 

판단된다.

: 
*

․

국문 색인어: 지배주주 지분율, 유인구조, 위험추구행태, 상품시장에서의 경쟁, 내부 지배구조

한국연구재단 분류 연구분야 코드: B050700, B050703

* 

. . 

** (jihye.lee.kr@gmail.com), 1

*** (heesbyun@hallym.ac.kr), 

: 2015. 04. 24, : 2015. 07. 27, : 2015. 08. 27



96 보험금융연구 제26권 제3호

, . 

(corporate risk taking behavior)

, 

. (risk-return tradeoff)

(Rumelt, 1974; Porter, 1980). 

. 

(agency theory) (incentive)

(Jensen and 

Meckling, 1976). , 

(wealth)

(Amihud and Lev, 1981). 

(Coles et al., 

2006). , 

(Faccio et al., 

2011). 

. 

/
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, 

, 

. 

. 

. 

1) (controlling shareholder)2)

, 

. , 3) 

. , 

. 

. 

, 

.

. 

1) 2010 99.06%

, 92.78%

. 

.

2) 

( ) . 

3) , ( )

(Johnson et al., 2000; Kim and Kim, 2008).
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(competitive threats) (Schmidt, 1997; Giroud and Mueller, 2011; 

Kim and Lu, 2011). 

. 

, 

(Griffith, 

2001; Holmstrom and Milgrom, 1994). 

(cost of capital) , 

(Alchian, 1950; Stigler, 1958). 

(market discipline)

. 

. 

, 

(Shleifer and Vishny, 1997; Giroud and 

Mueller, 2011). 

, 

. 

, , 

. 

. , 

, 

. 
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, .

. , 

(Johnson et al., 

2000). 

/

. , 

. 

/

(Raheja, 2005; Giroud and Mueller, 2011). 

. 

, 

(market structure)

. 

. 

, 

. 
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2005 2013

. ·

. , 

, 

. 

( ) . , 

. 5

. 

(entry cost) . 

, . 

HHI(Herfindahl-Hirschman Index)

. 

, 

. 

t t

t+n . 

, 

2

. 

. 

(-) . 

. , 

, . 
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. , 

, . , 

.

. 2

. 3 , 4

, 5

.

1. 지배주주 지분율과 기업의 위험추구행태

. (disperse 

ownership structure)

, (concentrated ownership structure)

(emerging markets) (Shleifer and Vishny, 

1997). (minority shareholders) 

. 

(monetary 

compensation) (private benefit)

, . 

, 
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(Grossman and Hart, 1988). 

(net present value)

(Johnson et al., 2000; Baek et al., 2004). , 

, Joh(2003)

. Bae et al.(2002)

/

. , 

, 

(Kim et al., 2007). 

. 

(utility) . 

(reputation)

(discretion)

, 

(Bae et al., 2002). 

, . , 

. 

. 
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(wealth)

. 

, 

. 

(Faccio et al., 2011). 

4). 

. 

5). , 

. 

. 

, 

(agency cost) . 

, 

. 

, 

4) 

. , 

. 

5) 

. 

.
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. , 

, 

. 

(Joh, 2003; Beak et al., 2004). 

(owner-manager)

. 

. 

2. 상품시장에서의 경쟁의 규율효과

(competitive threats) (Schmidt, 1997; Giroud and Mueller, 2011; Kim 

and Lu, 2011). 

. 

, 

(Holmstrom and Milgrom, 1994). 

, 

(Alchian, 1950; Stigler, 1958). 

, 
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(Griffith, 2001). 

(market for corporate control), (managerial labor 

market) 

. 

. 

(market discipline) 

. 

. , 

. 

.

3. 외부 경영통제장치와 내부 지배구조 간 상호작용

/

. Grosfeld and Tressel(2001)

. 

, 

(Shlifer and Vishny, 1997; Guadalupe and Perez-Gonzalez, 2005). Giroud and 

Mueller(2011)

. , 
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(+)

, 

. 

, 

(Ammann et al., 2013; Byun et al., 2012). Kim and Lu(2011)

. 

. 

, , 

. , 

. , 

. 

1. 데이터

2005 2013 (Korea Exchange) 

. 

, / 2,977

. /

TS-2000 , (stock price) FN-Guide

. 
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. 

(Korea Corporate Governance Service) 6)

. 

. , , , 

5 . 

, . 

2. 변수

·

(Joh, 2003). 

. 

(de facto control rights)

. , (blockholder)

, 

. 

, 

. 

, 

. · , 

, 

( ) , 

6) (http://www.cgs.or.kr)

Byun et al.(2012) .
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.

(cash flow)

(John et al., 2008), 

(Faccio et al., 2011; Acharya 

et al., 2011). , 

. , 

. 5

7) 

(Risk1) . 

3

(Risk2) . 

(Risk3)

. , 

(wealth)

. 5

(Risk4) . 

. 

7) 3 (3-digit) .
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, (private firms)

. , 

, 

. 

. 100

, 

. 

(Korea Industry Classification Code) 3 (3-digit)

. 235

. 

(entry cost)

. (entry barrier)

, 

. 

(Karuna, 2007), 

(Entry 

cost) . 

. , 

(foreign companies)

. , 

(conduct)

. 

. 
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, 

. , 

HHI(Herfindahl-Hirschman Index) (Giroud and Mueller, 

2011). 

, 

. HHI

, 

, 

. 

. , 

(Size) . 

. 

(Leve) . 

8) 

(ROE) . 

. 

( × ) ( )

(MBR) . 

. 

8) ROE (=

/ )

.
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Risk1
5 (t, t+1, t+2, t+3, t+4)

- 5

Risk2
3 (t, t+1, t+2) - 3

Risk3 5 (t, t+1, t+2, t+3, t+4)

Risk4
5 (t, t+1, t+2, t+3, t+4)

- 5

Control own ( ) · /100(t)

Entry cost

3

(t)

HHI (t)

Size ( )(t)

Leve / (t)

ROE / (t)

MBR
( × )/

( )(t)

Age ( - +1)(t)

Invest / (t)

FCF / (t)

G-index
1

(t)

Year effect (t)

Industry effect 1 (t)

<표 1> 변수의 정의 

, 

. 

( - +1) (Age)

. (capital expenditure)

(Invest) . 

(free cash flow) , 

 · . 
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(FCF)

9). 

, 

. 1

(G-index) . 

1. 기술통계량 및 상관관계

< 2> . 

5

(Risk1) –0.0004 . 

(Risk3) 0.0357 . (Control own)

22.69% . 

, 

. 

. (Entry cost)

12.7023 , HHI 0.1136 . 

. (Size)

19.7226 , (Leve) 46.03% . 

9) [ -( + + )]

(Chae et al., 2009)

.
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1.08% , 

(MBR) 1.2016

. (Age) 3.4142 , (Invest)

0.0395 . 

(FCF) 0.0428 . 

1

0.3925 , 

. 

. 

. 
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변
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 2
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기
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이
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< 3> . 

(Control own) 

(-) . 

, 

. , 

(Entry cost) 

. 

. 
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<표
 3

> 
상

관
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 표
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2. 차이값 검증

< 4> (Control own) 2

. Low Control own 

, High Control own 

. t-test

, (wilcoxon rank 

sum test) . (Risk1)

. 10% 

, (wilcoxon rank sum test) 

. 

. 

. 

. , (Size)

. 

. (Leve)

. 

(ROE) , 

. (MBR)

. (Invest)

(FCF) . 

(G-index) .



118 보험금융연구 제26권 제3호

변수
Low

Control own
[N=1,472]

High
Control own
[N=1,505]

Difference test (p-value)

t-test
wilcoxon rank 

sum test

Risk1 0.0011 -0.0018 0.0709* 0.0136**

Control own 0.0564 0.3937 0.0000**** 0.0000***

Entry cost 12.7425 12.6638 0.2410 0.2094

Size 20.0561 19.3965 0.0000*** 0.0000***

Leve 0.5048 0.4167 0.0000*** 0.0000***

ROE -0.0326 0.0532 0.0000*** 0.0733*

MBR 1.3398 1.0664 0.0000*** 0.0000***

Age 3.4037 3.4245 0.4490 0.1576

Invest 0.0374 0.0416 0.0214** 0.0000***

FCF 0.0339 0.0514 0.0000*** 0.0004***

G-index 0.4013 0.3839 0.0000*** 0.1805

<표 4> 차이값 검증

. 

(Control own) 2 . < 1>

. ***, **, * 1%, 5%, 10% .

3. 회귀분석

. , 5

, 

(t) , (t, t+1, t+2, t+3, t+4)

. , 

. 
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, . 

10)(Industry effect) , 

(Year effect) . 
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robust standard error . 

OLS , .

       cos or  
           
    

     

, RISKit t , t+1 , t+2 , t+3 , t+4

, (Control own)

(-) . 

, 

. 

2

. 

. 

10) , 

1
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, 

(Shleider and Vishny, 1997; Giroud and 

Mueller, 2011). 

. 

. 

(G-index) 2

. 

. 

< 5>

. (1) (Control own)

1% (-) 11). 

. 

. , 

. 

11) 

. 

2 , 3 , 5%, 25% 

, . 

, 

, . 

.
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, 

. , 

, 

. (2)

, 1% 

(-) . 

. 

(3) (4) 3

, 

. 

(Entry 

cost) 10% (+)

. , 

. (Size) 1% 

(-) , 

. 

(ROE) 5% (-)

, 

. 

(MBR) 1% 

(+) . 

. (Invest) 1% 

(+) , 

. 
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<표 5> 지배주주 지분율이 기업의 위험추구행태에 미치는 영향

. < 1> . robust standard error 

t-statistics ,  ***, **, * 1%, 5%, 10% 

.

모형(1) 모형(2) 모형(3) 모형(4)
Risk1 Risk1 Risk2 Risk2
0.0014 0.0464*** 0.0020* 0.0476***

[1.42] [3.94] [1.85] [3.85]

Control own
-0.0080*** -0.0085*** -0.0114*** -0.0115***

[-2.69] [-2.77] [-3.60] [-3.60]

Entry cost
0.0008* 0.0008*

[1.89] [1.77]

Size
-0.0033*** -0.0033***

[-4.69] [-4.76]

Leve
0.0132** 0.0073

[2.43] [1.31]

ROE
-0.0065** -0.0077**

[-2.16] [-2.36]

MBR
0.0021*** 0.0026***

[3.13] [3.56]

Age
0.0007 0.0006

[0.44] [0.43]

Invest
0.0410*** 0.0528***

[3.10] [3.44]

FCF
-0.0096 -0.0272*

[-0.86] [-1.88]

G-index
-0.0105 -0.0015

[-1.26] [-0.18]

Year effect No Yes No Yes

Industry effect No Yes No Yes

N 2,805 2,783 2,899 2,877

adj-R2 0.0010 0.0168 0.0024 0.0215

< 6>

. 

. 

Fama and MacBeth(1973) . Fama and French(2002)
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OLS 

. (1)

, (Control own) 1% 

(-) . 

, . 

(2)

(median regression) . 

, 

(-) . , 

(omitted variable bias)

(firm fixed effect model)

12) . 

. (3) , 

(-) . 

, 

, .

12) .
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<표 6> 대안적 모형 설정: 내생성 통제

. < 1> . robust 

standard error t-statistics ,  ***, **, * 1%, 5%, 10% 

.

모형(1) 모형(2) 모형(3)
Risk1 Risk1 Risk1

Fama and MacBeth 
(1973)

Median regression Firm fixed effect

0.0429*** 0.0211*** -0.2120**

[5.04] [3.51] [-2.12]

Control own
-0.0098*** -0.0035** -0.0078*

[-5.15] [-2.15] [-1.70]

Entry cost
0.0006 -0.0003 -0.0012

[1.46] [-1.37] [-0.24]

Size
-0.0029** -0.0013*** 0.0118

[-4.11] [-4.14] [1.41]

Leve
0.0149*** 0.0032* 0.0362

[5.59] [1.81] [1.19]

ROE
-0.0148* -0.0060*** -0.0008

[-2.25] [-6.42] [-0.53]

MBR
0.0019** 0.0012*** 0.0001

[3.60] [3.81] [0.06]

Age
0.0007 -0.0017*** -0.0051

[0.66] [-3.95] [-0.80]

Invest
0.0396** 0.0158** 0.0290**

[4.57] [2.37] [2.55]

FCF
-0.0059 0.0130*** 0.0084

[-0.49] [3.57] [1.27]

G-index
-0.0072 -0.0006 -0.0026

[-1.49] [-0.13] [-0.20]

Year effect No Yes Yes

Industry effect Yes Yes No

N 2,783 2,783 2,783

R2(Pseudo R2) 0.0512 0.0372 0.0280
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. (1) (Control own)

. (2)
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<표 7> 경쟁위협 하에 지배주주 지분율이 기업의 위험추구행태에 미치는 영향

. (Entry cost)

2 . < 1> . 

robust standard error t-statistics ,  ***, **, * 1%, 5%, 10% 

.

모형(1) 모형(2) 모형(3) 모형(4)
Risk1 Risk2 Risk1 Risk2

Entry cost < Median Entry cost >= Median

0.1126*** 0.1037*** 0.0225 0.0316**

[5.44] [4.97] [1.55] [1.98]

Control own
-0.0007 -0.0043 -0.0123** -0.0160***

[-0.19] [-0.93] [-2.50] [-3.54]

Entry cost
0.0024*** 0.0020** 0.0006 0.0002

[3.23] [2.51] [0.64] [0.26]

Size
-0.0067*** -0.0064*** -0.0021*** -0.0020**

[-5.02] [-5.25] [-2.71] [-2.40]

Leve
-0.0018 -0.0024 0.0235** 0.0134

[-0.35] [-0.35] [2.55] [1.49]

ROE
-0.0052 -0.0089* -0.0057 -0.0060*

[-1.42] [-1.65] [-1.61] [-1.93]

MBR
0.0035*** 0.0036*** 0.0017 0.0019

[3.82] [3.45] [1.47] [1.43]

Age
-0.0027*** -0.0018* 0.0024 0.0018

[-2.65] [-1.65] [0.99] [0.78]

Invest
0.0027 0.0335* 0.0584*** 0.0593***

[0.17] [1.81] [2.98] [2.64]

FCF
-0.0060 -0.0292 -0.0202 -0.0264

[-0.60] [-1.64] [-0.89] [-1.02]

G-index
-0.0200 -0.0042 -0.0213* -0.0147

[-1.53] [-0.33] [-1.70] [-1.07]

Year effect Yes Yes Yes Yes

Industry effect Yes Yes Yes Yes

N 1,311 1,366 1,472 1,511

adj-R2 0.0703 0.0483 0.0120 0.0115
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<표 8> 상품시장에서의 경쟁의 대안적 대리지표(HHI) 활용

. - (HHI)

2 . < 1> . 

robust standard error t-statistics ,  ***, **, * 1%, 5%, 10% 

.

모형(1) 모형(2) 모형(3) 모형(4)
Risk1 Risk2 Risk1 Risk2

HHI < Median HHI >= Median

0.1109*** 0.1018*** 0.0204 0.0287

[6.15] [6.25] [1.28] [1.56]

Control own
-0.0044 -0.0068 -0.0091* -0.0126***

[-1.23] [-1.57] [-1.76] [-2.63]

HHI
0.0586 0.0315 0.0001 -0.0024

[1.15] [0.46] [0.02] [-0.27]

Size
-0.0054*** -0.0048*** -0.0022** -0.0024**

[-4.89] [-4.83] [-2.56] [-2.54]

Leve
0.0119** 0.0070 0.0125 0.0049

[2.54] [1.13] [1.35] [0.53]

ROE
-0.0131** -0.0189*** -0.0056** -0.0052**

[-2.41] [-2.89] [-2.05] [-2.51]

MBR
0.0029*** 0.0029*** 0.0016 0.0023**

[3.14] [2.77] [1.54] [2.19]

Age
-0.0035*** -0.0034*** 0.0046 0.0039

[-3.98] [-3.85] [1.56] [1.46]

Invest
0.0110 0.0269 0.0648*** 0.0703***

[0.69] [1.58] [3.15] [2.91]

FCF
0.0058 -0.0275 -0.0240 -0.0238

[0.42] [-1.39] [-1.33] [-1.13]

G-index
-0.0186 -0.0119 -0.0100 -0.0010

[-1.40] [-0.95] [-0.91] [-0.08]

Year effect Yes Yes Yes Yes

Industry effect Yes Yes Yes Yes

N 1,381 1,427 1,402 1,450

adj-R2 0.0764 0.0609 0.0018 0.0042
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5

(Risk3) . 

. , 

. 

5 (Risk4)

. (1) (2)
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2 , 
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, 

(-)

. 

, 

.
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, .
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<표 9> 기업의 위험추구수준의 대안적 대리지표(Risk3, Risk4) 활용

. (Entry cost)

2 . < 1> . 

robust standard error t-statistics , ***, **, * 1%, 5%, 10% 

.

모형(1) 모형(2) 모형(3) 모형(4) 모형(5) 모형(6)
Risk3 Risk4 Risk3 Risk4 Risk3 Risk4

Total sample Entry cost < Median Entry cost >= Median

0.1178*** 0.6198** 0.2374*** 0.9367 0.0052 0.4704

[9.01] [2.22] [9.37] [1.50] [0.33] [1.37]

Control 

own

-0.0122*** -0.0809 -0.0051 0.0257 -0.0169*** -0.1730**

[-3.45] [-1.23] [-1.08] [0.22] [-3.25] [-2.22]

Entry cost
0.0022*** 0.0094 0.0006 0.0228 0.0061*** 0.0127**

[4.69] [0.92] [0.65] [0.50] [5.89] [1.98]

Size
-0.0046*** -0.0486*** -0.0090*** -0.0774* -0.0029*** -0.0381**

[-5.91] [-2.62] [-5.90] [-1.82] [-3.53] [-2.18]

Leve
0.0128** 0.1931*** 0.0036 0.2765* 0.0234** 0.1146

[2.27] [2.93] [0.58] [1.72] [2.51] [1.59]

ROE
-0.0069** -0.1901** -0.0063 -0.2262** -0.0063** -0.1676*

[-2.35] [-2.39] [-1.41] [-2.19] [-2.08] [-1.76]

MBR
0.0031*** 0.0016 0.0051*** -0.0195 0.0022* 0.0412*

[3.80] [0.12] [4.49] [-1.05] [1.84] [1.83]

Age
0.0003 -0.0002 -0.0035*** -0.0003 0.0022 0.0038

[0.22] [-0.02] [-3.17] [-0.02] [0.89] [0.34]

Invest
0.0516*** 0.5325 0.0022 0.7270 0.0688*** 0.4325*

[3.39] [1.55] [0.11] [0.92] [3.28] [1.70]

FCF
-0.0331*** -0.3758 -0.0252** -0.1234 -0.0350 -0.7377

[-2.61] [-1.13] [-2.09] [-0.28] [-1.38] [-1.46]

G-index
-0.0061 0.2977 -0.0178 0.3264 -0.0187 0.1778

[-0.64] [1.32] [-1.13] [0.66] [-1.43] [1.06]

Year 

effect
Yes Yes Yes Yes Yes Yes

Industry 

effect
Yes Yes Yes Yes Yes Yes

N 2,783 2,783 1,311 1,311 1,472 1,472

adj-R2 0.0643 0.0104 0.1590 -0.0063 0.0554 0.0441



지배주주 지분율과 기업의 위험추구행태: 경쟁위협의 규율효과 131

. < 10> . 

(1)-(3) , (4)-(6)

. (1)

. 

. 

, 

, . (2)

(3)

2

. 

. 

. 

, , (4)

(-)

. (1) , 

. (5) (6)

2

. (5) , 

. , 

(6) , 

(-) . , 



132 보험금융연구 제26권 제3호

. (2) (3)

14). 
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. , 

. 

14) B+
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20% . 
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Good governance
(G-index >= Median)

Weak governance
(G-index < Median)

Model(1) Model(2) Model(3) Model(4) Model(5) Model(6)
Total 

sample
Entry cost 
< Median

Entry cost 
>= Median

Total 
sample

Entry cost 
< Median

Entry cost 
>= Median

0.0236 0.0875** 0.0037 0.0702*** 0.1242*** 0.0232

[1.02] [2.37] [0.26] [3.10] [4.47] [0.66]

Control  

own

-0.0018 0.0045 -0.0044 -0.0122** -0.0021 -0.0177*

[-0.51] [0.82] [-0.88] [-2.16] [-0.39] [-1.75]

Entry cost
-0.0004 0.0024** -0.0021** 0.0012* 0.0038*** 0.0015

[-0.88] [2.29] [-2.14] [1.85] [3.23] [0.91]

Size
-0.0009 -0.0064*** 0.0012* -0.0061*** -0.0072*** -0.0056***

[-1.04] [-2.70] [1.74] [-4.50] [-4.79] [-3.05]

Leve
0.0106** 0.0172*** 0.0073 0.0181* -0.0163** 0.0421**

[2.55] [2.59] [1.24] [1.71] [-2.10] [2.35]

ROE
-0.0043** 0.0010 -0.0040** -0.0085* -0.0054 -0.0171**

[-2.15] [0.08] [-2.14] [-1.92] [-1.46] [-2.02]

MBR
0.0001 0.0014 -0.0011 0.0040*** 0.0056*** 0.0043*

[0.08] [1.35] [-1.08] [2.95] [3.88] [1.66]

Age
0.0003 -0.0007 0.0005 0.0011 -0.0036** 0.0031

[0.37] [-0.53] [0.51] [0.37] [-2.19] [0.66]

Invest
0.0804*** 0.0272 0.1066*** 0.0046 -0.0196 0.0119

[3.86] [1.19] [3.78] [0.28] [-0.83] [0.46]

FCF
0.0009 -0.0010 0.0041 -0.0174 -0.0076 -0.0232

[0.09] [-0.08] [0.18] [-0.88] [-0.45] [-0.67]

G-index
-0.0184* -0.0040 -0.0318** 0.0592 -0.0473 0.1305**

[-1.91] [-0.24] [-2.47] [1.40] [-1.10] [1.97]

Year effect Yes Yes Yes Yes Yes Yes

Industry 

effect
Yes Yes Yes Yes Yes Yes

N 1,411 638 773 1,372 673 699

adj-R2 0.0526 0.0467 0.0920 0.0148 0.0839 0.0132

<표 10> 경쟁위협 vs. 기업의 내부 지배구조

(G-index) 2

. (Entry cost)

2 . < 1> . 

robust standard error t-statistics , ***, **, * 1%, 5%, 10% 

.
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  This paper investigates how the competitive threat affects the relation 

between the ownership of controlling shareholders and corporate 

risk-taking behavior. Empirically, we confirm that the ownership of 

controlling shareholders has significantly negative effect on the level of 

corporate risk-taking. This result means that controlling shareholders 

change corporate risk-taking behavior based on their incentive structure 

from stock ownership. However, this relationship is not observed in 

more competitive product markets, while it appears in less competitive 

product markets. Thus, competitive threat can be considered as an 

external control mechanism to discipline the incentive of controlling 

shareholders, who want to pursue the private benefits. Meanwhile, the 

disciplinary effect of competitive threat is mainly observed in firms with 

weak internal corporate governance. This result implies that the 

weakness of internal control mechanisms is significantly complemented 

by product market competition. 

※ Key words: Ownership of Controlling Shareholders, Incentive Structure, 

Risk-Taking Behavior, Product Market Competition, Internal 

Corporate Governance
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