
( )



1.

2.

3.

4.

1)

2)

3)

5.



Source: 

* : 



Valuation effects of different types of shareholder activism 

Source: M.R. Denes et al. / Journal of Corporate Finance 44 (2017)



ACSS Alexander et al. (2010); AWH Anson et al. (2003); AGK 
Appel et al. (2016); BBJ Bebchuk et al. (2015), BFGW Becht et al. 
(2015); BM Bizjak and Marquette (1998); BGS Boyson et al. (2016); 
BoM Boyson and Mooradian (2011); BJK-a, BJK-b Brav et al. (2009, 
2015); BJMT Brav et al. (2014); BJPT Brav et al. (2008); CW Cai
and Walkling (2011); CNW Carleton et al. (1998); CGD Caton et al. 
(2001); CF Cronqvist and Fahlenbrach (2009);CGG Cuñat et al. 
(2012); DD DeAngelo and DeAngelo (1989); DH Del Guercio and 
Hawkins (1999); DSW Del Guercio et al. (2008); DW Dodd and 
Warner (1983); ESM English et al. (2004); EFM Ertimur, Ferri and 
Muslu (2010); EFS Ertimur, Ferri and Stubben (2010); GGJ 
Gantchev et al. (2015); GJ Gantchev and Jotikasthira (2015); GS 
Gillan and Starks (2000); GC González and Calluzzo (2016); GrS
Greenwood and Schor (2009); HIZ Helwege et al. (2012); IL 
Ikenberry and Lakonishok (1993); JK John and Klein (1995); JPS 
Johnson et al. (1997); JS-a Johnson and Shackell (1997); JS-b 
Johnson and Swem (2015); KMW Karpoff et al. (1996); KZ-a, KZ-b 
Klein and Zur (2009, 2011); MOY Matsusaka et al. (2015); MP 
Mulherin and Poulsen (1998); NOS Norli et al. (2015); OS Opler
and Sokobin (1997); PR Prevost and Rao (2000); PRW Prevost et al. 
(2012); RS Renneboog and Szilagyi (2011); SS Song and Szewczyk
(2003); SWZ Strickland et al. (1996); TC Thomas and Cotter (2007); 
and WWZ Wahal et al. (1995). Albuquerque et al.(2021)



,

, , , 

- : 

, 

, 

- Wolf pack activism: 

Target . : ( , 2020) 



: ESG )

: 



: ( 2023)



: ( 2023)





(shareholder proposal)

363 2( ) 100 3 
(

. ) 6
( ' ' ) . < 2009. 1. 30.>

1 6
363

. < 2009. 1. 30., 2014. 5. 20.>
1 , 

. 
. < 2009. 1. 30.>

[ 1998. 12. 28.]

542 6( )

6 1 10(
1 5) 363 2(

542 ) .

154 ( ) 147 1

( , 363 2 366
3 152 , 

) . < 2014. 
12. 9., 2020. 1. 29.>
1. . , 385 2 ( 415

) 402 .
2. . , 2

.
3. . , 424 .
4. <2020. 1. 29.>
5. , 
6. 
7. 
8. 
9. , , 

, 
10. 









Effects of shareholder activism on target firm value and governance features as well as characteristics of target firm. 

Source: M.R. Denes et al. / Journal of Corporate Finance 44 (2017)





Clustering Regression





( , ) ( )



/



( :%)





/







: : ( , 52, pp421-447)


