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Ikeda, Inoue and Watanabe (2018) PR

A N CAPEX M&A R&D Sub dummy Reiucj“g Seg Risk-taking
SU2 umimny
BEEUL R 2
Crossl[t-1] -0.041 " 0023 -0.007 ™ -1.426 % -1.637 ™ -0.020 ***
(-6.02) (-3.68) (-2.44) (-3.75) (-4.54) (-4.68)
Crosslt-1]*Inst[t-1] 0161 0069 0012 2675% | 2211 0.042 **
(49 @18 " (099 sy " (162 (2.23)
*_._' ; = *_._' * *kk
BEUOVEEE X #BHIREFREE © oor 7 ooz 1695 | 6.602 -0.007
232 (1o | (169 Loy | (411 (-0.57)
Cross[t-1]*SO[t-1] 0004 0012  0.000 0250  -0.167 0.004 *
069 (18  (0.05 (0.66) (-0.42) (1.86)
Cross[t-1]*Dir[t-1] -0.040  -0.122*  -0.059 5762 -7.438 -0.053
(-0.53) (-2.52) (-1.34) (-1.27) (-1.48) (-0.84)
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Ownership vs Institutional Investors B&
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Institutional Investor and Governance
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Institutional investor and ESG
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® Edmans and Holderness (2017)
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® Shiraishi, Ikeda, Arikawa, and Inoue (2019)
B 13HE @19:1'7 I\/ujil NEYNSIED):H
m HEEAZ#HUEDifference in Difference

® = /ﬁ-!- * J: (2021)
N ;#&F‘ﬁ} ERICRKDIT A hOFHES KO
SYESY
B EngagementdDXIHRIEZFEIR ERNEDIREE
B Private Engagement>—4a %R U=

20



= N
/\\Ui?JJ * /m *

I (2020DP)

o HLEHIRE k(L. REICURUDOEVINE
ThDIMMEHREZT{EET DN ?

0= DT 1>
B AFEFHFEDAS A =T (1CH T DR ERD

'__9 U /7)‘)]%(;/:?-

® tF(CHITDMFRMFBTBODOMRLE L T, tF(CHFE
SNIEHFRTOLREE. BISROSIHER. LRaR3F
&/ SEFRNFE B

B HEE I E KA

=AU > 05

® Chen et al.

(2007)

® HEINBZRODE-SFI T - 4 >t>F 1 TIHME L
DTEZE(CXT T DINEFMREBE (FoLEXR)
® GBI END T ITADBEG = ICHEMF

21



1 °@ iZ(ZOZO )
[ ] D P Tokyo Tech
ma-77 /
O
e F.HEALEXE
- ~N
) :2004~1504, iF
(1) (2) (3) (4) (5) (6) (7) (8)
VARIABLES application application citation citation 3-year-value 3-year-value 5-year-value 5-year-value
ERNHERERFkREER 1.635*** 1.698*** 2.184%** 2.253%** 3.468%** 3.509%** 4.411%%* 4.479%**
(0 175) (0171) (1202) (0197) () 435) () 424) (0 445) () 433)
BB E RIFHRLLE S1AG9**F 11 498F¥k ] 933k¥k ] gEGRRR 3 101 kkk 3 078%k* 4 RA3%k* ] g3grkx
(0.251) (0.245) (0.284) (0.276) (0.621) (0.605) (0.668) (0.654)
R&D/ELE 10.77%** 11.70%** 20.20%** 22.82%**
(0.533) (0.613) (1.199) (1.338)
Constant 212.98%%*  _11.76%*%  _1532%%¥* 14 00%%*  _23.62%FF  0.77¥*F  _21.32%%k 19 1Q***
(1.449) (1.411) (1.687) (1.648) (3.344) (3.236) (3.609) (3.490)
Observations 14,181 14,181 14,181 14,181 10,789 10,789 10,588 10,588
R-squared 0.634 0.653 0.630 0.646 0.547 0.567 0.537 0.558
Control Variables YES YES YES YES YES YES YES YES
Year Dummy YES YES YES YES YES YES YES YES
Industry Dummy YES YES YES YES YES YES YES YES

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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2SLS (BRIFREZUE)

(1)

(3) (4) (5)

(6) (7) (8)

VARIABLES application application citation citation 3-year-value 3-year-value 5-year-value 5-year-value
MBI ERIFHRILE  6.604%** 9.407***  §.819%** 5.829** 0.295 1.553 -3.053
(1.306) (1.633) (1.405) (2.879) (2.670) (2.490) (2.466)
stLm= 11.897%7 20.3677% 22.7777%
(0.560) (0.919) (1.033)
Constant -4.621* -3.497 -5.652** -17.74%** -21.27*** -19.78%** -24.07***
(2.432) (3.040) (2.642) (4.660) (4.371) (4.767) (4.724)
Observations 12,882 12,882 12,882 10,574 10,574 10,579 10,579
R-squared 0.458 0.354 0.506 0.513 0.567 0.535 0.543
Control Variables YES YES YES YES YES YES YES
Year Dummy YES YES YES YES YES YES YES
Industry Dummy YES YES YES YES YES YES YES

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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® Stewardship Code of UK (2010)

B The code aims to enhance the quality of
engagement between institutional
investors and companies to help improve
long-term returns to shareholders and
the efficient exercise of governance
responsibilities
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Shiraishi, Ikeda, Arikawa, and Inoue (2019) &
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Activism Collective ESG and
Year guidline engagement Sustainability
country (1) 2) (3) (4)
United Kingdom 2010 1 1 0
Netherland 2010 1 1 1
Canada 2010 1 1 0
SouthAfrica 2011 0 1 1
Switzerland 2013 0 0 0
Italy 2013 1 1 0
Japan 2014 0 0 1
Malaysia 2014 0 0 1
Hong Kong 2016 1 1 0
Taiwan 2016 0 0 0
Brazil 2016 0 1 1
Singapore 2016 0 1 0
Denmark 2016 1 1 0

26



— FEADIEEES

Regression type OLS 2SLS
Dependent variable  Tobin'sq Tobin'sq Tobin'sq Tobin's q
Institution * PostSC 0.00912***  0.00510**  0.0154***  (0.0129***
(0.00241)  (0.00205)  (0.00526) (0.00391J
Postsc 0.0586 00151  -0.194  -0.158
(0.137) (0.131) (0.180) (0.160)
Institution 0.00289 0.00372  -0.000267 0.000350
(0.00218)  (0.00391)  (0.00340)  (0.00520)
Size -0.165**  -0.842*** -0.162**  -0.845***
(0.0695) (0.0641) (0.0731) (0.0637)
Cash Holding 1.801%** 0.0179 1.808*** 0.0363
(0.318) (0.255) (0.310) (0.238)
CAPEX 1.046** -0.251 1.097*** -0.197
(0.422) (0.329) (0.409) (0.302)
R&D 0.0439**  0.0205*** 0.0434**  0.0210%**
(0.0184) (0.00507) (0.0177) (0.00527)
Leverage 0.0136  0.0236*** 0.0134  0.0237***
(0.0263)  (0.00670) (0.0253)  (0.00674)
GDP 0.580** 0.698%*** 0.611%** 0.752%**
(0.231) (0.222) (0.228) (0.213)
FDI -0.332 -0.210 -0.238 -0.0865
(0.681) (0.705) (0.615) (0.637)
Rule of Law -1.505* -1.341* -1.391* -1.197*
(0.810) (0.752) (0.763) (0.715)
Year YES YES YES YES
Industry YES NO YES NO
Country YES NO YES NO
Firm NO YES NO YES
Observations 38861 38249 38861 38249
R-squared 0.264 0.718 0.263 0.166
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Regression type OLS 2SLS
Dependent variable Tobin's q Tobin's q
Institution * PreSC2 -0.000295 0.00655
(0.00248) (0.00500)
Institution * PreSC -0.00159 0.00319
(0.00296) (0.00735)
Institution * PostSCO -0.000735 0.00795
(n nn')Q/l) (n 00
(Institution * PostSC1 0.00871** 0.02435*4:‘\
(0.00330) (0.00892)
Institution * PostSC2 0.00608** 0.0184**
(0.00256) (0.00720)
Institution * PostSC3 0.00495 0.0168***
(0.00439) (0.00505”
pre scm2 0.1740* 0.00463
(0.0787) (0.0886)
pre_scml -0.0870 -0.198
(0.210) (0.282)
post_scO 0.167 -0.0303
(0.198) (0.234)
post_scl -0.297 -0.689
(0.331) (0.446)
post_sc2 -0.0456 -0.352
(0.229) (0.318)
post_sc3 0.252 -0.0845
(0.297) (0.238)
Institution 0.00390 -0.00134
(0.00408) (0.00564)
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® Carleton et al. (1998)
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® Dimson et al. (2015)
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® Edmans and Holderness (2017)
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(1) (2)
VARIABLES Eng Post Eng
Dependent Variable Year 2017~2019 2017~2020
Shareholding 36.87%%* 48 64**=
(8.081) (11.55)
Ln (Market Cap) 0.613%== 0.716**=
(0.0661) (0.123)
Share raw return Pre-3 years 0.0616 -2.028%%*
(0.321) (0.304)
Topl INST Shareholding 3. 737 4,234 %%=
(0.130) (0.0407)
Tobin's Q -0.105 -0.0325
(0.0827) (0.103)
ROA -0.000888 0.00370
(0.00270) (0.00277)
Debt Ratio -0.00966 -0.00603
(0.0105) (0.0108)
Constant -0.990%** -10.97%**
(1.078) (1.784)
Observations 22,530 31,281
Pseudo R-squared 0.288 0.369
Year Fixed Effects YES YES
Industry Fixed Effects YES YES
INST Fixed Effects YES YES
Cluster INST INST

= A NDA T4 T (Logit)
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Shareholding = 0

Shareholding >0 &
Shareholding < Median

Shareholding >0 &
Shareholding >= Median

—— S~ (1 (2) (3) (4) (5) (6)
%MAB;ES_ Eng Post Eng Eng Post Eng Eng Post Eng
Dependent Variable Year 2018~2019 2018~2020 2018~2019 2018~2020 2018~2019 2018~2020
(Explanatory Variables are Lagged 1 Year)
Ln (Market Cap) 0.899*** 0.887*** 0.339*** 0.426%** 0.491*** 0.619%**
(0.156) (0.0338) (0.0511) (0.124) (0.00445) (0.0169)
Share raw return Pre-3 years 0.107 -2.7129 -1.014 -2.022%** 0.0309 -2.207%**
(2.648) (1.697) (1.246) (0.469) (0.229) (0.253)
Topl INST Shareholding -0.974 0.765 1.253 3.615 6.466%** 8.765%**
(0.933) (0.959) (2.467) (2.346) (0.394) (0.284)
Cash Ratio 0.0175 0.0136 0.00164 0.00227 0.00670** 0.00729***
(0.0193) (0.00830) (0.00503) (0.00342) (0.00304) (0.00272)
Ind-Direc Ratio 0.0219 0.000149 0.000631 0.00910*** 0.00596*** 0.0106***
(0.0253) (0.00851) (0.00124) (0.00236) (0.00123) (0.0N0619)
Noninvest-Shares Raio 0.00959 0.000473 0.0231** -0.000116 0.00175 0.000883
(0.00732) (0.000451) (0.0116) (0.00230) (0.00309) (0.00134)
Posion Pill Dummy -0.293 -0.450%** -0.167 0.167** 0.219%** 0.189**
(0.353) (0.0866) (0.221) (0.0742) (0.0795) (0.0747)
Director Shares -0.00303 -0.00901 0.00270 0.00619 0.00488 0.00187
(0.0161) (0.00756) (0.00664) (0.00669) (0.00571) (0.00318)
Stock Option Dummy 0.204 0.0793 0.0105 0.0699 0.114%*x* 0.218***
(0.353) (0.133) (0.112) (0.103) (0.0352) (0.0155)
Integrated Report 1.059** 0.838*** 0.228* 0.201 0.420*** 0.252%**
(0.113) 0.naQa) (0.124) (0172 (n.0705) (n.0191)
Tobin's Q -1.373 -0.626 -0.0785 -0.0863 -0.000631 0.0694**
(1.056) (0.755) (0.0815) (0.0658) (0.0161) (0.0348)
ROA 0.0108 -0.0156 0.0159* 0.00782 -0.0281*** -0.0144%**
(0.0233) (0.0257) (0.00864) (0.00731) (0.00324) (0.00502)
Debt Ratio -0.0378 -0.0151 -0.0260* -0.0176* -0.000717 0.00394**
(0.0436) (0.0373) (0.0158) (0.00997) (0.000755)

(0.00159)
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BT ZAFINDIE (OLS)

. . Noninvest-Shares Poison Pill ) ) Stock Option
VARIABLES Ind-Direc Ratio Ratio Dummy Cash Ratio Director Shares Dummy
Dependent Variable Year 2018~2020 2018~2020 2018~2020 2018~2020 2018~2020 2018~2020
planatory Variables are Lagged 1 Year)
Post Eng(total) 1.812%** -0.693 0.0126 0.184 0.353 -0.0109
(0.440) (0.0117) (0.521) (0.264) (0.0160)
Post 2nd Eng(total) . -0.740%** -0.0406** 0.805*** -0.00931
(0.0158)
{ “PreEngliota) 0342 0537 00138* 00554 00905 -1.226-06 I
Ve e e e e e e e e o o 0479 — 039 _ _ _(000828)__ _ (0412 __ _ (02120 __ _ (0.0108) )
Post Eng x Post Eng. CEO (total) -0.634 0.238 -0.00768 -0.255 -0.728* -0.00748
(0.675) (0.421) (0.0177) (0.562) (0.396) (0.0202)
Post Eng X Eng. GovTeam (total) -0.287 -0.0163 0.00364 -0.100 -0.110 0.0115
____________ (0.334) (0.116) _  (0.00738) (0.248) (0.0967)  (0.00868)
r Shareholding(total) -8.282 9.106 -0.568* -7.955 -5.919 -0.119 1
e e e e e e e e e = = 0440)m 0 = @230 = —(0333) = (1106l — — (66460 — — £0.430L_)
Topl INST Shareholding 0.881 -2.457 -0.212 1.738 -3.232 -0.00610
(5.577) (2.130) (0.136) (5.401) (2.206) (0.132)
Ln (Market Cap) -0.354 -0.0643 0.0105** -0.216 -0.618**x* -0.00543
(0.357) (0.285) (0.00511) (0.360) (0.237) (0.0101)
Debt Ratio 0.00157 -0.0111 0.000514* -0.0133 -0.0221 -0.000651
(0.0224) (0.0127) (0.000296) (0.0280) (0.0156) (0.000535)
Constant 29.63*** 5.754* 0.00921 26.73*** 15.13%** 0.413%*x*
(3.758) (3.031) (0.0518) (3.779) (2.484) (0.107)
Observations 9,205 7,812 9,308 8,930 9,308 9,308
R-squared 0.157 0.001 0.027 0.003 0.027 0.032
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