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* 71EEAA) AL A At 24l Eoleh AT 71 e Azl

O3k #olE S8R HEee] F2 3 Ho), FAT|E, 8, HE dy Ao
e w4 TR SOl BE YRS FAFEE dok sh} Afol=4 Leels 1
e ZAZF BEAA il s vlde] EAD

- E3) 7| 9EAIe REHEC ARSI ofd Zo& Bl Hof 9]

2ol 2%, 359 =] A B4 73S uiAIE & gle(Lengthening

chain of ownership that weakens an ownership mindset)

o (lEEARIe) W] BRI QAat 197K FK) FaEARe) W] FapeloR

QI FAIT 71900] A71HR) AAA AL @8l Sk TR

- 9] ARFATENA WK v} o] NBEAAE ZolE FA4 9ol
wiglo] A2 ThEe|, I 918 oo 71gie] AT St e W
o)aAe] mlXE G oA AolsHA| Lehae

- Hzol diRRo] A4egAS0] W] EE 1W TR BAE W) v
PEAES] 24 B.9717k0] TAC] s wr|skels Aol Futet

ol W 71 REAAY] B F24 BA71082): (1980) 57.1 — (2000) 15.4 —
(2009) 4.8

- o]0} e Aol 71BEARIe] 75 FrolEBo] AUXA ShE A9 519
S 71909) 471219l BAA 77 e s Aol 24

- B3] 12 2082 7 FFT BRI A9 ol5S 4419] et sAte] ¥t
W dzs)r] tge] 7]9ie] B71A9l AAA 7S Sepststels 92l

6) Eisenhardt(1989), Agency theory: An assessment and review, Academy of Management Review,
14: 57-74.

7) St ZM TR, 7| 2SRRI MYt Aol 2ot AROEY FEQ| 2HEM WH, 2016.7.

8) XtM|st L2 Brickley, Lease, and Smith(1988), Kochhar and David(1996), Hoskisson, Hitt,
Johnson and Grossman(2002), Shin and Seo(2011), BtX|&1.21QF01(2012) S5& &=.

9) Anderson & Reeb(2003), Founding-family ownership and firm performance: Evidence from the
S&P 500, Journal of Finance, 58(3): 1301-1328.
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NYSE Listed Company Manual Ht, HE
ol= o oz e =
NASDAQ Listing Rules A Hel &
Xtz : OECD, OECD Corporate Governance Factbook, 2017. M4
10) Arcot, Bruno, and Faure-Grimaud(2010), Corporate governance in the UK: Is the comply or

explain approach working?, International Review of Law and Economics, 30.
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E&eial HRES Aol = 22 AEAR] ISS(Institutional Shareholder
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- HHH ] o 2H AREAL 4352 AR o R AR, ARV, AR 7HAS SOl W

4%

T RETIFAN T2, A" 2E, AR TFEAT A, FLTGANM TR

AF& 5 44 T 9FW AR AL EARA, o] F] B} IS5}
M A9 BEAAES] 589X Fohe 5 AHA] ofA7A v
33

11) Investment Company Act (17 CFR §270.30b1-4(Rule 30bl-4); 17 CFR §274.129), Investment
Advisors Act (817 CFR 275.206(4)-6)(Rule 206(4)-6) <.
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