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gl zAbet, FAF o2, 71go] B4 HuAdAE A9 A AEETFH ] g4
Zhaetd olw @ FEFS rIAeA] EA G o]df Tste] H A GAte] AALE Bt of 3
2} b 7] #Ae] Wstel thal A gkt
897 T 7ol AEA o vl AGAE Adste
171 flate] 291 o)/de] AGAE Adste #+2E on| gt a4
TF27F AU ARG S At gtom, 579 At Ad<lo] 7199 ArA% 2
A Y FHZHQ Jgfo] BF HuHn ok F, B9 AIAE A4 E
743 2F ZAA| ¢ ZH ] (monitoring) G &g F&F AW T2 ZIA A L] 75 A4
B3l 7199 orbEaH o] g o R o] Fol & —Zr%}iﬂ-% A (Cox et al. 2003 ; Pearce and
Conger 2003 ; Ensley et al. 2006 ; Carson et al. 2007 ; A 423} o] 2021 )= EAHA T,
W= B dat 2 99 AR s FHo] Ao 3l 79 HRE 5
Aote A L3 = 3htl(Hackman 2002 ; Alverez and Svejenova 2005). ©] <} 22
APAFAAN EFAGA T2 =Y Aol dal 2 235 Husta YA L:rL
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12 MFASAX L / 243 HM5Z(2023. 10.)

Asha #ela Tk

A AR Z, BF B3A Adde] 719l 34 = Rt o] (benefit) S 2] A3
AE, Cox et al.(2003)F} Pearce and Conger(2003) E-57492} AA =43} 71997} 7F &
Aol tiste] EA Ao gt 7 K +)e BAY o= H3oh S, 559 A 1 A4

2 7)o FH7F olFolA AHAQ gAEA S Fall 7Y <
Carson et al.(2007) GA] 73718t F A< LA E9] AIAE ddste 45 714
l @S B3lon, o]d st § AFe BFA9A & s
= T2 FAAY. 5 29 719483 1 K+l BAE Bast
o B5te] Choi et al.(2018) 7142 B4 GAF Aol AFEILFE JA] IS B
5, B0 AR 3 s A AHRE Bot] AFELEL] Y ﬂ“ﬂ, 01 of whzt 7&’\}!'1—’?—7}
AadE Basilth #H2 AR AT o] 2021)e 577
—)o #EAE Baustglon, i AT JA] HA< <
2pgsto] APl o3k 71350l A ejabag o] Hadtal vt OHQOPO:‘@ T8 o
(2021)2 EFA AR 29 ArtE o] e B shid A 1t T‘ﬂrﬁloﬂ skl A3k
, AT} A} 7t <}(+)4 474] EJ_é‘}&’iU‘r old

%!

N

]
AR S e

ke WA A oA el AadE Btk
718 BEAGA 2o FAA ZRehe B J1dd $AAA 9 nHE H
= g

&
(cost) O] MgPAF Tat =gt} Hackman(2002)3} Alverez and Svejenova(2005)= <A1
APATet sdaA B GA F2 719 1F Aol dig AFE TP, A
I 5(—)e] AV BEEH] Bgo FAE EAE Al o318 7198 3E A F dee B
Ak G A el & AFe F5 AR 2 g 3] AR ) s FH ol A
Fo] vl E &4 JApAA o] o] FoA| 2L YFE FASISITh o]dl| tate] HFAdGA Fx9| B &
SHAA 550 At 7 @t ot T P o= AbHole] Ao FHshe Al TS B

>~

=
293 QehD & tolrt, 85397 2 o] A4l EAsE A% g0l ¥ 9L oA
F Qieke AgATt EAAT 5, FEFGA 1 /19 el AUE A e Aae] Aol

7k EASHE B 2 dE 7ol AsllEo] 312 71l 9 d< vlA 5 Tk Pearce and
Conger(2003)2} Sally(2002)9l 28k 2-57d 9=k 2t 719) Wellxe] Gl Apol7t A ke
3% ARl ol BEZfrek S H = A ¢ des TS, A AT Heckman
(2002)& wreF H<29] AGAt T g W] AGAE A=EAQ] AY S AYe 45 4E 3 2y
A THE AN F deE AT S AR FE82021)2 5EB A 2F AY7I3E
I BT Aol 2 ST gl 71 Wl SFH e Aol F+5 T b

1) “PetroTiger’s Former Co—CEO Avoids Prison in Bribery Case” (Bloomberg, 2015.06.17.)



ol Z74gS 1ol 719 W A 3 AYe] Aolsk A1 AAAY S RHA AAE AL
F Ues AN BE AP, AT B5AQ021) GA BEFGA 1 GG Hol
A $HOE A8 5 Y NGtk B ATE AnAIA T 9P| Aol7h 2
F2 2433 $E0| Fe, B4 BG4 3 ASAGA} TP Uk AT ol
2549 wot AeEe Aue AN Ak

oJR%, BERYA T2 AUE Aoel B APATE 1 AT AWACR EAY
of Itk wWebd), A B BEAGR T2 B Aol 2 thEelA A Qe FEsh B9
A 3 AREFYS] FYA FhFES o 85el 1 EIHYe] el AABTHE A ARA
g el ZHAN HE8E ATE Aoz Ao

S U}E]— —,—7} } 5—?%}5}%} HAAE 9 ]O}Uﬂ(Klm et al. 2011a,
2011b), ﬂrTA ey 7haehe] theket A% el e Aata vk FhE e
AN #A¥E A HA 55 iéﬂoﬂ?ib 27}% = T AR 3 HERETAG nE
el #Ae A3z At F A S APAT= F7iaehs AdAte] v A
et ek 7| ot dxtz A :
S B0 23 Atz dvsls AP TR, Hutton et al.(2009)& ©]<
gt It K+ BAE ANt AFELFA] S 7149 FrhaE Thes ol
A e Busiilth 59 559 AFE Chen et al.(2017)2 ]l FAstel T2t 1t
H+H)e #AE Bustdth & dFE oot 22 AUF AFEAVE U BAY 712 1}7\}
AE&0] 2w ¢ty AHE Hof o]fAstet FrhaE 1F wAI i Xﬂ°ﬂ o] g
23S Btk A7 AYPATE aoFstd At 718 Fo A o7 o] E A st AT
g 7199 FrhaEr A Ths/dol Srksk, Aot A e A5 tielgl 1'551%17} d5 5
A= o] FAp 1te] FAZ} ¢hste 3 dvkar s e = i tieldl EA1E Sl =
Arste hEAQ APATFZ, Kim et al.(2011a)> ZA| 3] 3] 9} F7152 7F <K +)-°4
Alete AlgS 3]9str] fe AgAte] Aea FA7F FrhaeEte] 9
ATk &, A HAistehs A9Ae] 718594 245 @A) 9]
Wil SAAR el what @ Frhaete] WA s Aol Skt A alAlE 4= Stk Kim et
(2011b)> CEO®} CFOlAl 2~53M Fo FA RG-S s 74 ©]
B old & AT A% T4 EAs ve Zo
FAA AEE #7|1 @7|4 ARE Hdigtelr] Aal =9

-
2
2
N it

0\1

0, o
—{E

o,

2

rO

)

b ﬂllo ¢
RHU
i
l



14 MFASAXE / M43 HM5Z(2023. 10.)

Aol S7heT AL At 71 AATES BT Al 718 FelH oA <3 A
HE Frhgee] BT £ dsS AAE e AT E F ¢l

F AR FrhEE @S 9t v atel] e AhA e At dreke AT
=, Kim et al.2016) B GA+e] 27134 A Frhaer 2 K)ol AAE Basie Zgat
o] v tell gt AR Gl oja FrhEete] fdo] SkgE AAskl. FAA e,
A1 e A 9] A FAte e v FES A FFHeR
H()9 AT E AYE FAS FAFo2H AT 7199 Tk A9e S/pIRE
3l Andreou et al.(2017)2 CEO2] A& o] Y-S5 Frlge9] fldo] 7S 2o, &
A= CEOZF Aglole] Az el sle 7 mleldatel] tid Gto R aid 719 5719 T}@}
< 20T & UeE AASH olg B¥ste] Tl APATFE R F(2017) 71T =9
YA T} BAsHA AGAte] 27| Al Aiko] 7E A9 7ol tigk 2 A A Aol
WAeaty] YJste] F8A PR FAE HRFgoaA FF Frigete] B ted s S7HIA
< B3l

377 BGAE] A7 A F o9l FrhaEtel G vIA F e AR S B9
APATE PEA(2020)0 7é°§x}91 B A 7 3 K)o BAE Bast
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4 1o m(Hutton et al. 2009 ; Kim et al.
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ol 714 Wi

Ao kA e o

X
2011a, 2011b ; Chen et al. 2017), A3 &} vl d =] o
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Lt 71228 SHXI(CRASH ; stock price crash risk)2| 9|

 AtdAe BEFAEdA Fx29 FEE dATe #EAdS B8] f8 dadT
(Hutton et al. 2009 ; Kim et al. 2011, 2017 ; Chen et al. 2017)2] W E& o] &35l BF 371X
(CRDUMMY, DUVOL, NCSKEW)2] F7V3e918(CRASH)S =743}

AR 7199 P FAFAEY] AAEEE 7S T A4 SA-dAeH R JPE R E
oA EFAA322 274e S 71EH R ot N FFI B0l iy 7|FH olstE o
13] o)’ seteles Agto] WA EA] o (CRDUMMY)Z 7132898 S S48tk o
o2 7R WEFAFgEe] 23 th] v2e] WEdDUronE ST 5 vael 4
(D)= B3 AT 1902 AN F 719 —A=d A ghe Akl o) % 3d A}
SAA A 1= 7 gholl Al ARIRE Ft] 2 719 WA E S EE9Th
5oz 7|gd Fee gl Hs 2ske A5 A F, P vldste 4 ot
T2 RS T 7} 3 skeF Fo| RTHUAE 3T o] 2] (2)9F 2ol sk F ZEAA
E A F ZFUAE etk i ol OA AR RS A F 7I9E R PR 5
Z23 v vge] ¥iEd A=E S

Riy=ao + brxrmi—2 + b¥rp—1 + b3t + b¥rmit1 + bs¥rmii2 + €44 1)

Ry, 7149 tF F9E
rw AFE olg3te] AE O ALFAE
£i t 29 2K

DUVOL;, = log [(nyp-1) 33 Wil | (Raown—1) 34 Wii] ()

down up
np 71 MEFNG Y] FARS VIFCR ALK e Fo] 5
Naown = 719 NEFIFI B HAFFS 7IFo g2 AL &gk Fo| F

A AR FohaE 23R 719
(1) ol §3tel 71gaz 977
8ol 334 ABREADE —1% Fohol 7 gd ARFAF B

(NCSKEW)E Axtei,

0

2) TS2000 DBS] ALAFHE F= 2 0130 EIARE] A, ), 0310(T oA, “39), 0320
(H3EolAtl A, 4e) 5 =8 st
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NCSKEW,, = —[n(n—1)*ZW:.3] / [(n—Dn—2) W) 3)

B Qo) 7HQl B4AA o Ret o) FAhFEd el BaA, aelm 497 34
HRo 48E AFA] A% 2L A% 4 ) R ()9 A= Aok,

CRASH, .= B, + B8, COCEO, , + 3,SIZE; , + By LEV, , + B,BIGA, , + 3;LAR, ,
+ BeFOR, , + 3; CFO, , + B3 BTM, , + B,LOSS, , + 3, RET,,
+31,8D, , + B1oEDIV,  + 3,3DA; + 3, CRASH, ,
+ ID+ YD+ ¢, “4)

CRASH,, .=, + 3, COCEO, ,+ 8, SHARE, ,+ 3, COCEO* SHARE, , + 3, SIZE, ,
+BsLEV, ,+ By BIGA; , + B:LAR, , + By FOR, , + 3, CFO, ,
+510BT t+ﬂ11[/05‘5v?t+ﬂ12REZt+BISS‘D?t+514ED[V

+ B15DA; ;+ BisCRASH, ;+ ID+ YD + ¢, (5)
<>
CRASH : —7‘7}: 918 (stock price crash risk) =7 |
—CRDUMMY : /W8 74 &0l 71 o|st= & 13] o atet Al 1, 23R &2 450,
—NCSKEW ~ : l %i 38 3 FYEY 29 d=;
—DUVOL D71 R S 2 Fo g0 23 di¥] e WEy
COCEO F A AR B4 2°J olhel A5 1, 284 &4 2% 0;
SIZE D ARG AR gt
LEV DA, FRAE FANCR Y #
BIG4 DRIMAPHAS tE ZARI(BIGS 35174] he g Mgt A5 1,
a7 & 50,
LAR A dAl Ao 9 O SFRAR AEYE
FOR DAY A 9= T ?#«1 A2 E
CFO FPEF e ES 712 AR FARIeE UE v &
BTM . Book to market, AHEZAE Al7fEd o2 U HE
LOSS DY) ETEEAAMA G EAE BEa A L o™ 0,
RET FH FEY HTE G,
SD D g ZFHEA A
EDIV D71 Zldel Mg EE AEd AF 1, 2%8A ¥ A5 0,
DA : Dechow et al.(1995)c] 2|3t A &FA WAy ;
SHARE B HuAGA B A BAe A4S 1, 2%8A @2 A% 0,
ID DAY 1 G (fixed effect) ;
YD CAxE 3 A N(fixed effect).



2] (4ellA B vkl o], FEM(CRASH)E FllA 7158 Al
o F4e, O F7heEA R S AR (CRDUMMY), @ 7194 o
(NCSKEW) 5t @ /WAl & 71 547 23 v njde] Mg (DuroL)elt.
TEUSE BANS 2 BARSED 17)7F F(e+1)9] NFeR ST B4
Bt AIF(COCEO)E, 7t 719<] #7847} 19 <1733 7 kil
o= 278 “614 Tk B gt of el met 2p7]9] FrhEete] frol @ gaFe] Ak ol 4,

]

E35}0] @7@?{}5}' SHARE+= %‘/l\‘ ARG} B F21S Hed 4L 1S 2
2A, BFAGA F29 FF 749] BAo] AG7 =4 2
7

F7haet dEFs rlAe AT E AP AT (Hutton et al. 2009 ; Kim et al. 2011, 2017 ;
Chen et al. 2017 ; ZHbe} 5 2015 ; A&otet A3 2023)0l4 FrlaE9de 932 = 5
Q& WEES 3T Hutton et al.(2009)S F7Fae A X171 7199 TFR(SIZE), FA18] &
(LEV), Z7-7F2] tiH] A771A] Bl &(BTM) B H o] a2 AAskdeh =W g A3y

2 5 2015 ; o] % @1 2021 ; A& otet Akd 2023)0 whet 719 Wl 7| gA 22 B4
371 %M g AR R (BIGH), HFF D S5BAR ABE(LAR) B I FAFAA 2

(FOR)S B3] Lﬁ_%?}oﬂ‘jr A5 5 AFAA GFE BN BAB] St 442
TOR Q% fﬂ S5 HIE(CFO), =4 TnALoSS) B wiBA = trlHMa~EDIV)E £33}
Atk EF AEA RN TAStE TE YT BAG] fot] 4 dxde Fd HiFdE
o] Ht FMRET) ETH2KSD)E BAISHATE 7+ 719 5f2] 3] A F2 -2 Dechow et al.(1995)2]
2P ol g3l YT AFALTYADAHE ARt FAEY 28l FEEad A4
&l @719 F7+32 B (CRASH,, ; CRDUMMY;,, DUVOL;, NCSKEW,))
S gk A 2 A= 1% Fok(fixed effect) BAE $13te] 4D A=(YD) HolW
5 XA v eR S9A] 9 HAase] fdte] RE A5Y Wee 44 -9
%

s} (wisorization) &} T},

m

B Ao RE/ZEE A A g A7 =9 o] 3 20119 RE 20207141 9] 109-S
o @ 3k EE-2 FnGuide DBOIA AHkEAl & AFARE 94 7Festa, TS2000004]
FAGA FEE AT F Sl T B ZAE AR AT T o] A9 &2
o} A
[e] R

2
AR FRo R ATt

_{
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5% 78 5 g g-9s

<#E 1> 719 & FE AAG7IES A 201195 20209714 FnGuide 3 TS2000
DBoA] #H 2R E o] & 7bedt HE: BES F 21,229 SA-AZo|n, 2| 7|3 E JF
Rt e s Al Yste] 129 T ol9le] AR E(974 79 -d5)H 58 E RS
FE(2,393 719 —AE)E A7 ALttt F5AR1 FigE A 3 AFALAY F 2
(1), @l alFstes BANTE 7+ F e 222,31

15,544 7191 — A== g3

£

o -1

= hal
719 —dE)S AQdste] HE T2

Ea z2T
g —Ax)
20114 ~20203 744 FnGuide, TS2000014 A% 2 A7 A7 5 5 7bsa 51920
373 AL ’
() G Z2a1Edel 129 o] ofd BE (—)974
Q) ) 58 2 Bie d9lshe e (—)2.393
(3) G F7HEEHE 2 AFEYd 5 dHsE 78 F gle 28 (—)2,318
HE 28 15,544
There] <i 2>& B A7 AR HE0] X tia AR 542 AAIGTh WA <iE 2>
Panel AdlX & A= 557G A} of Fof w2 =,

719 —15)9] oF 24.6%%] 3,600 71 — A= EBGAE AU Ao vehgen, o

TR 21.6%(2018 )0l A 25.5%(20206) . & 1 A9l H]go] BlwA kYAl FAE HYS
21 7hestth <3 2>9] Panel B A9 FA A9 B4 9af of o w2 X5 AxH
2 AAskedl, 293 AR7E F4 L BfoA @2 - FH(SHARE=0)= H5494 7271
F 35.1%% Uehta, 7] AR F4E B AHSHARE=1)T B39 71 B &0

AZP S JYsts FHo] 2k 67%°) fFsta o] T FHEL

817]1%9(6.3%) +< AT AL & 4 9k



STEUR 71Xt FUEEE 21
<E 2> HEE29 BX
[Panel Al =Y S5FZHAX 2ol w2 &2
Az 191(e=r) 2 G At STEAXt A STHAXt g
2011 976 318 1,294 24.6%
2012 1,029 294 1,323 22.2%
2013 1,052 317 1,369 23.2%
2014 1,089 338 1,427 23.7%
2015 1,141 348 1,489 23.4%
2016 1,224 347 1,571 22.1%
2017 1,272 387 1,659 23.3%
2018 1,361 376 1,737 21.6%
2019 1,405 398 1,803 22.1%
2020 1,395 477 1,872 25.5%
A 11,944 3,600 15,544 24.6%
[Panel B] HEH - ZYZ FAERF ofRof w2 SFHGA o B2
ZYz nE FAlg HR5A g P2 ZY7 25 FAZ HRE YT
o (SHARE=0) (SHARE=1)
191 ZEX 5+ ZLX | A g |12l YR 55 ZLX | A | HE
2011 229 154 383 | 40.2% 747 164 911 | 18.0%
2012 323 153 476 | 32.1% 706 141 847 | 16.6%
2013 260 155 415| 37.3% 792 162 954 | 17.0%
2014 300 166 466 | 35.6% 789 172 961 | 17.9%
2015 325 174 499 | 34.9% 816 174 990 | 17.6%
2016 346 174 520| 33.5% 878 173 1,051 | 16.5%
2017 379 212 591 | 35.9% 893 175 1,068 | 16.4%
2018 410 184 594 | 31.0% 951 192 1,143 | 16.8%
2019 419 218 637 | 342% 986 180 1,166 | 15.4%
2020 423 257 680 | 37.8% 972 220 1,192 | 18.5%
A 3,414 1,847 5261 | 35.1% 8,530 1,753 10,283 | 17.0%
[Panel C] Al B3
TEAE| M= Faks Taof 2T HEEN | s 7|t A
FESF | 10377 496 1,282 228 1,770 981 410 15,544
H) & 66.8% 32% 8.2% 1.5% 11.4% 6.3% 2.6% | 100.0%
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7IedA

<& 3> B AT AR Fo B dd s AES AAgTh 2p7lel FrhaEe |
o] ¥ EA] o B(CRDUMMY)E H 0211, EFHA} 0.408E Vet & T & 2p7] F714
298 242 ZZHNCSKEW, DUVOL)®] HiS —0.176, —0.079, 2tzte] F914E —0.199,
—0.088%2 APAFEH A 225 AAGTh gk AA 8 F F 23%0)A 557 Oﬂx}
A 2] G TZ(COCEO)E ANE e Aoz RldAnt. 7|ATE(SIZE)= Ha 18.970, T }
136624 1% %<1 16.5407}F 99% 4] 23.635 5 WA LEH ] &S &
H&(LEV)S HiA 082 oF 38%0l] el 3stalaL, AARlS s Al e

QE
2 A A3 v&(BIGY)

< F 47%2 e Bt A5 A EE(L4R) 2 94 Al AE&(FOR)E A7 <F 40%, 6%
o aldstdct. e, HnAGATE BE 15 oo FAE W3 -HSHARE)= F 66%°]
2k
CE 3 7|25
FE2 F£(N=15544)

S H7 | EEHEA 1% 25% SRS 75% 99%
CRDUMMY,,+;| 0211 0.408 0.000 0.000 0.000 0.000 1.000
NCSKEW;,+; | —0.176 1279 | —4492 | —0733 | —0.199 0.284 5.127
DUVOL;+; | —0.079 0.507 | —1.505 | —0.365 | —0.088 0.181 1.620
COCEO;, 0.232 0.422 0.000 0.000 0.000 0.000 1.000
SIZE;, 18.970 1.366 16.540 18.063 18728 | 19.604 | 23.635
LEV;, 0377 0.208 0.028 0.205 0.370 0.527 0.881
BIG4;, 0.471 0.499 0.000 0.000 0.000 1.000 1.000
LAR;, 0.400 0.166 0.074 0.273 0.394 0.513 0.776
FOR:, 0.064 0.101 0.000 0.007 0.022 0.073 0.518
CFO;, 0.044 0.104 | —0312 | —0.002 0.044 0.095 0.334
BTM,, 0.988 0.724 0.070 0.454 0.806 1.334 3.546
LOSS;, 0.297 0.457 0.000 0.000 0.000 1.000 1.000
RET,, 0.003 0.008 | —0.011 | —0.003 0.002 0.007 0.023
SD;, 0.073 0.053 0.018 0.045 0.062 0.086 0.289
EDIV;, 0.556 0.497 0.000 0.000 1.000 1.000 1.000
DA;, 0.004 0.118 | —0410 | —0.042 0.008 0.056 0.378
SHARE;, 0.662 0.473 0.000 0.000 1.000 1.000 1.000




F1) W5 g9

CRDUMMY : (7)) 7N F71 &0] 7]+ olstz o 18] o/ slet A 1, 2%A] &2 4% 0;
NCSKEW (A7) 7192 543 3 989 39 d&;
DUVOL  : (A7) 7198 & &33 2 I8 27 div] 9g ¥HFA
COCEO  : HDZZGA} B4 A5 1, 2384 &2 50,
SIZE CARREAY] AR gk
LEV D EANE, FHRAE FANCE UFE
BIG4 DORARRIE Ul Z.M}OJ(BIG4 AN Z M’ A5 1, 284 ¥ HF0;
LAR A dA HdFE 9 O SF3AA AR E
FOR AN A = F=Ab -7‘7‘/] A EHE
CFO e E dFEES 71x AR FAe 2 Y HE
BTM : Book to market, AFEFA & AVIEQC R UF v &
LOSS D7) EEEAAAA “ 4L Hu Al 1, ofYd 0
RET R B HE
SD 3 B ZFUA g
EDIV c71e Z19el e EE AEE AE 1, 28A @2 AF 0,
DA . Dechow et al.(1995)]] ©]&+ A=z Aol ;
SHARE (EE) HuRYAr A BERE A1, 238A] €2 A0
2. ABBA EA

<% v B Ao F9 W 719 Pearson A HIAE A\ A gt} A7) o] FrkgE #E A 7}
z)o] 2293 24 X(CRDUMMY, NCSKEW, DUVOL) ol & “Wﬂ# Ztol] 0.58, 0.54, 0.85
2 o 1% slollA 93k ko] ARBPAES Ho] A9 AL olaqit). BaEse
ol BEAGA} o B(COCEO)E CRDUMMYSH= £-9]8t 29 4#4S Bl o, NCSKEW,
DUVOL= {rolstA] skt 457 o AA7H] Bl &(BTM) 2 7H a?‘— X ‘%‘g«l i
(REDE 2] F71a2H91d s 247 frodt & 9 o] oA s B
F AAB(SHARE)E 2719l NCSKEW, DUVOL®| 2714 F7}32 ﬂﬂxl E}—E— %0 ;} %kﬂ
e B o, CRDUMMYSHE FolabA] &3ttt ©, <3 4>of Jehd AaaA &
te] A BEA S vstER, TE o8 WFE BAT Aol BAATE
/}q Ej’,]—-é— =2}z &) .uJJoL/\é o] 9\}\1:}_

nl-=2 =

jﬁ‘
_>,i
AQ

0

M
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3. 3ALA 2

B Ao e HA ZEN=15544)F o2 HuAgHe 5 A o7 g &
g2 oke] HEA ANE AW E &, B A 5o} B4R MdE AR A H A of o
e e Bt b SR s PASAE AR

F8EA o] AFAFe A4 EAE 9l5te] COVID—19 717H20201 o] F)& |93 &
AEth F7HEA 1), Hud 97 $5 o] 83 B4 ek F/HEY 27), vl 2 7P EES o] &
oF A (euk FIHEA 37) B B GRte] A RS whE ApEE i B ¢uh F7HEA
ME AN T O AFE A G

A1
A ﬁﬂr((Z)‘”‘ 2 3)E)E A <E 5> (HE 1 A AAE iﬂ 3| EA Al A
Wald chi® gk 996. 122 255 1% stold BAHCR foslion, )2 9 39 v
& 51%4%% 289 F BAEE 26987 46,712 R5F TrA%i— 1% 3ol A EAH oz Fof3)
of Bge AgsHA AAY Aew ATHT) Pseudo R*S 0.062%, Adjusted R*E 0.0529}
0.064= YeR} MaAdre] S A3 @t 88 Afo|7t EAYsA| & o= Kol
<3# 5> ()~QB)gel Ae} Zo] WG] EFA G2 AF(COCEO)= Al 714 W2 2
2 2% A7) FrFE SR 2 fFE 5%, 10%, 10% skl ZHzh g3t 29 &
’J(CRDUMMY, 3AAF —0.112, t BAZF —2.19 ; NCKEW, 3| AA ST —0.043, tiﬁ]ﬂk —1.87
; DUVOL, 3| AAG —0.017, t A F —1.80)= LAEA BTt o]¢} 22 A= 7|]de] &
T AAE ALE A, Al W HuAIApL Ao 3 AA 9 A dEs
A W] AR Ested, 35402 Q)& elel ARt A E
23 el FRE S AR S 199 HnAGA L obd 21 o] ike] HuA PR EA
G AT Y] AARHZ QIS 719 Wl FHAA B F4 57 9 7ksAdo] 3
b F7hgE Aol AT F AdeS AXSke AZE T & ok =3 B4Rt
=]

AT AL R A 39 3 Tl By UMM

<& 5> d77H 1 AR S fste] 4 (el wE 23 AT ) Ak, v F 3]
Al

=

5 Hr
AOUIOLRI, 90 AMFaEBe Sel AENCSKEME E4€ HER
Aok Ho5F 10% o] §918 &9 BARL o] 1 949 Aol Hol2
o e ARE A9 ) BEAdAe 2w Ad AR ED} 2EA A4 Hios
1% WMEA Zanths, S vt A9 Pu e yshte F7hae Ad A 2
A P P

o, Fobge 29 G vAe ARG AAASE the o] BAHEY. 79
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NCSKEW, DUVOL®E &3 9 F713 93dae o] #dAS AAsdth. AU SWLEY), &
B4 o] Al A7ER] Bl &(BTM)S NCSKEW, DUVOLE. 239 F713e 93 =% fo3 &
o] #AAS Yehl 1, RET, EDIVE 745 9383 4o #d4S 1k

{# 5
CRASH, .= B, + B3, COCEO, , + 3,SIZE; , + By LEV, , + 3,BIGA, , + B; LAR,
+BFOR, , + 3;CFO, ,+ 3 BTM, , + B4 LOSS, , + B1,RET;
+ ﬂllSDi.t + 612ED[I/Z'¢ + 613DA2',# + 614CRAS}Iz,t
+ ID+ YD+ ¢, ,

=4GR DES} FoitUSl BRY

t

g (1) CRASH=CRDUMMY;:+1 | (2) CRASH=NCSKEW,t+1 | (3) CRASH=DUVOLt+1
3| A 7k 3| A tak S| AE t7r
Z=R| 0.298 0.68 —1.172 —5.67" | —0.670 —8.78™"
COCEO;, —0.112 —2.19" —0.043 —1.87 —0.017 —1.80"
SIZE;, —0.090 —4.07™ 0.062 596" 0.036 8.95""
LEV;, 0.022 0.20 —0.357 —5.50™ —0.147 —5.99™
BIG4;, —0.039 —0.84 0.003 0.15 —0.003 —0.38
LAR;, 0.143 1.02 0.011 0.14 —0.003 —0.09
FOR;, —0.182 —0.73 —0.037 —0.29 0.009 0.18
CFO;, —0.229 —0.86 0.290 1.96" 0.055 0.99
BTM;, —0.083 —2.35" —0.106 —6.26"" | —0.049 —7.42""
LOSS;, 0.016 0.27 —0.038 —1.21 —0.026 —2.16"
RET;, 7.548 245" 15.582 9.68"" 6.106 9.63™"
SD;, —0.346 —0.73 —1.325 —4.04™ —0.531 —4.24™
EDIV;, 0.053 1.05 0.083 3.49™ 0.051 539"
D4;, —0.097 —0.45 0.382 2.83™ 0.076 1.50
CRDUMMY;, —0.093 —1.63
NCSKEW;, 0.020 2.02"
DUVOL;, 0.025 247
YD *3 x3 *3t
ID Xzt Xzt X3}
Wald chi*(F&}) 996.72"" 26.98"" 46717
Pseudo(Adjusted) R’ 0.062 0.052 0.064
N 15,544 15,544 15,544

1) 1A 2 @), 59 <E 3>o A9 =2

2) ik wx w2 7 FOFEE 1%, 5%, 10%)A Folghs o)



3) 4FTAd #d BAAIR BAES A 5 o5k
4) t3k2 3APE clusteringol] 2|3t &

L 242YR TASH 7R 7t B e ZYE FAEQO ofF

<& 6>oMe A7 2 HA e flotd, A 9A 29 T ddAe] Fdx
o] FA KA o o mepr] APEARIA| ARE FA T AHE
HE AT EH, <E 6> ()Eel Uehd 23 A8 23, 557
7 FAB G JR(SHARE) 247+ F7bae 2422 CRDUMMYSH §o) ek Aol §
77492 AF(COCEO)9t 7887 FA HA o %
HAEAAST —0.234, t BAF —23D)S Btk

<E 6> €~ i FATA A, 43} Dl SHARE WM A= 7" 5
x| o} frolat kel FAANCKEW, 2 AAS 0.103, t SAF 3.76 ; DUVOL, 3AAS 0.030,
t BATF 2.85) YEIW oW, COCEO*SHARE®S] 7454487+ o3t &< AHJ(NCKEW,
3 AAF —0.124, t EAFF —2.58 ; DUVOL, AAS —0.034, t A —1.73)S <& A Y

(B 6> =4FYA IO F71T 7 BN iRt ZYW FAERY g
CRASH,, .= f3, + 3, COCEO, , + 3, SHARE, ,+ 3, COCEO* SHARE, , + 3,SIZE,
+B;LEV, ,+ BeBIGA; , + B; LAR; , + B FOR; , + By CFO, ,
+ ﬂlOBTM,t—'_ ﬂllLOS‘g’i,t + ﬂlQRE]-;,,t + 6135Di,t + ﬂLlED[I/[t
+ B15DA;  + B CRASH, ,+ ID+ YD + ¢, ,

e (1) CRASH=CRDUMMY;;+;| (2) CRASH=NCSKEW,;+; | (3) CRASH=DUVOL;:+;
3|2 A 5 Zak 3|2 A 5 174 3| A F tak
A 0.262 0.60 —1.295 —6.14™ —0.705 —9.03™
COCEO;, 0.009 0.12 0.040 1.04 0.006 0.40
SHARE;, 0.040 0.77 0.103 376" 0.030 2.85™
COCEOQ;*SHARE;, | —0.234 -2.31" —0.124 —2.58"™" —0.034 —1.73"
SIZE;, —0.090 —4.07" 0.064 6.14™ 0.037 9.06""
LEV;, 0.020 0.18 —0.350 —5.41™ —0.144 —5.90""
BIG4;, —0.037 —0.78 0.009 0.41 —0.002 —0.18




28 ME3AIML / H24H H55(2023.10.)
(E 6> S44GR 2ot FIaE 78 2380 tieh Yx FAER9 A% (A1)
e (1) CRASH=CRDUMMY;;+1| (20 CRASH=NCSKEWj:++: | (3) CRASH=DUVOL;t+1
3| HA T 72k AT tat [ HA T tat
LAR;, 0.140 1.00 0.027 0.35 0.002 0.08
FOR;, —0.177 —0.71 —0.017 —0.13 0.015 0.31
CFO;, —0.227 —0.85 0.275 1.86" 0.052 0.94
BTM;, —0.083 —2.34" —0.105 —6.22"" —0.049 —7.38"
LOSS;, 0.015 0.26 —0.036 —1.18 —0.026 —2.12"
RET;, 7.490 243" 15.503 9.65" 6.078 9.59™"
SD;, —0.347 —0.73 —1.282 —3.93™ —0.518 —4.14™
EDIV;, 0.055 1.09 0.078 329" 0.050 523"
DA, —0.095 —0.44 0.367 273" 0.073 1.44
CRDUMMY;, —0.094 —1.64
NCSKEW;, 0.019 1.96™
DUVOL;, 0.024 243"
YD x3 ¥3t X3t
ID Xt ¥3} X3}
Wald chi*(F%}) 998.24™ 25.84™" 43.54™
Pseudo(Adjusted)R’ 0.063 0.052 0.064
N 15,544 15,544 15,544
1) BT @), (5)9% <3# 3>9 A9 =z
2) sk, e, w s ZZE Fo|FE 1%, 5%, 10%004 frol e ofv]
3) teaagd & %J%%ﬁ]’“ BAZE A 5 olakd
4) t3kS 3|AMH clusteringel] 2|3 EA #
Cf. £7H2A1 1:COVID—19 M2l A|7IS H2lE 24
Liu et al.(2021)°] w2% COVID—19 Hd Yol w2 FE el A Fxpate] e d
T 9e nA FrhaE @ vA]= 9ol COVID—19 Y] 5o gepd 4 Qi o]
of met & Ao A3yt COVID—19 Huule] Jgg S F Ud5e nelstd] dFEES
7122l 20108 ~20201 3] obd 20108 ~2018F 0.2 thA|3te] AFEAL AA|ES]T)
<& 7>& COVID—19 AU A7]E A&jeh TS B o 2] (4), (5)] BAAFHE A
Al gt} <3E 7> Panel Aol whel A|7]of wE El’i—% geldt B AL, BFEGAt o F= Al
7HA] WA o2 S e TS E BEet A foaE 5%, 10%, 10% stllAl BT o g
=9 #HGE YR <iE 5> AFATe) vA}S}M . ole MUY o]Ho| = BEAddAt A

Q) AA} AGA

R R SN S

NAA oz A& E o]

o]o o
mE=

A A



£ Ao A7 cOVID—19 9] &7} #A glo] YebgS AJASITE <3 7> Panel B&
2 ()l et AFHE 28 AR AHEA, Al 79 FrhEE A F CRDUMMY,
NCSKEW 5 27}A1 9] 4ol X] COCEO*SHARE *5=2] folak &-o] #eAdS gelatqint. o]
o} e Ade FEF7A9A 729 AR FAERY] e a3t ke e A
Ao g Hdrlo] &S IulstH, HndGA e FARS A e FrHESA R v &3
7t B AoldetE, B4 YAt 283 4 S B B A9 JadA arte geldb &
Zagael Adfd & dSS AARL

<H 7> COVID-19 HO AIZ|E Helst &4
CRASH, . = B, + 8, COCEO, ,+ 3,SIZE, ,+ 3, L EV, ,+ ,BIG4; , + 3; LAR, ,
+ B,FOR, , + B:CFO, ,+ ByBTM, , + B, LOSS, , + ,,RET,
+ 115D, 4 + By EDIV, y + B13DA,;  + 51, CRASH,
+ ID+ YD+ ¢,
CRASH, . =, + #, COCEO, ,+ 3, SHARE, ,+ 3; COCEO* SHARE, ,+ 8,SIZE,,
+BsLEV, ,+ 34BIGA, , + B LAR, , + BsFOR, , + B, CFO,,
+ ﬁlOBTM‘t + BllLOS‘S;'.t + ﬂl?REﬂ,t + ﬁlSSth + ﬁl-lED]I/zt
+ 315 DA, + B CRASH, ,+ ID+ YD + ¢, ,

2

Panel A: STZ LA ot FIigeteE(EE7(|2 20114 -2018H)
gt (1) CRASH=CRDUMMY;+| (2) CRASH=NCSKEW;+; | (3) CRASH=DUVOL ¢+
3| HA T 7%k S| HAH T tax 3| HA T tak
bl —0.297 —0.58 —1.466 —638" | —0.777 | —9.45™"
COCEO;, —0.146 —2.417 —0.043 —1.66° —0.019 | —1.81°
SIZE;, —0.055 —2.14" 0.079 6.96™" 0.044 10.02"
LEV;, 0.115 0.83 —0.344 —457" | —0.159 | =572
BIG4;, —0.046 —0.85 0.008 0.32 0.001 0.08
LAR;, 0.073 0.44 —0.051 —0.61 —0.023 | —0.70
FOR;, —0.323 —1.15 —0.122 —0.91 —0.031 | —0.59
CFO;, 0.044 0.13 0.571 3217 0.140 2.16™
BTM;, —0.150 —3.38" —0.105 —553" | —0.052 | —6.95"
LOSS;, 0.081 1.11 —0.013 —0.35 —0.019 | —137
RET;, 9.928 278" 14.643 8.10™" 5.648 7.93™
SD;, —0.668 —1.19 —1.608 —4.56"" | —0.68 | —5267
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<E 7> COVID—19 O AZ|E A<t 24 (H%)

e (1) CRASH=CRDUMMY;¢+; | (2) CRASH=NCSKEW;+; | (3) CRASH=DUVOL i+
S| AH 2%k S| A tax S| HA T tak
EDIV;, 0.021 0.36 0.070 2.58" 0.044 4.04™
DA, 0.052 0.19 0.712 447" 0.183 316
CRDUMMY;, —0.054 —0.77
NCSKEW;, 0.008 0.74
DUVOL;, 0.009 0.78
YD 23t ¥3t E3
ID x3g x3 x3
Wald chi’(FZh) 182.58" 14.70°* 28.06™"
Pseudo(Adjusted) R’ 0.016 0.039 0.051
N 11,869 11,869 11,869
Panel B: A¥&l FAE R A (EE7(7ZF 20114 —2018H)
e (1) CRASH=CRDUMMY; ¢+ | (2) CRASH=NCSKEW;+; | (3) CRASH=DUVOL,+
S| AH 2%k S| A tax S| HA T tak
Esh) —0.328 —0.64 —1.558 —6.65 —0.807 —9.58
COCEO;, —0.022 —0.25 0.015 0.35 —0.006 —0.35
SHARE;, 0.035 0.55 0.077 248" 0.024 2.00”
COCEQ;*SHARE;, | —0.240 —2.02" —0.085 —1.68" | —0.016 —0.73
SIZE;, —0.055 —2.14" 0.080 7.077 0.045 10.09™
LEV;, 0.112 0.81 —0.337 —4.49™ | —0.156 —5.63™
BIG4;, —0.043 —0.80 0.012 0.49 0.002 0.22
LAR;, 0.072 0.43 —0.037 —0.44 —0.018 —0.55
FOR;, —0.327 —1.16 —0.108 —0.80 —0.025 —0.49
CFO;, 0.043 0.13 0.552 3117 0.135 2.09”
BTM;, —0.150 —337" | —0.105 —5.52"" | —0.052 —6.94""
LOSS;, 0.080 1.10 —0.012 —0.34 —0.018 —1.34
RET;, 9.921 278" 14.666 8.12™" 5.651 7.94™"
SD;, —0.667 —1.19 —1.579 —4.49™" | —0.675 —5.18"
EDIV;, 0.023 0.39 0.067 244" 0.043 3.90™
D4;, 0.051 0.18 0.698 439 0.179 3117
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<E 7> COVID—19 O AZ|E A<t 24 (H%)

e (1) CRASH=CRDUMMY:+:| (2) CRASH=NCSKEW:+; | (3) CRASH=DUVOL+1
3| AF Z7k 3| HAF tat 3| HAF tat
CRDUMMY;, —0.056 —0.79
NCSKEW;, 0.008 0.74
DUVOL;, 0.008 0.77
YD 2% x3 x3
D ¥ ¥+ 23+
Wald chi*(F%) 185.68"" 13.87" 25.86""
Pseudo(Adjusted) R’ 0.017 0.040 0.051
N 11,869 11,869 11,869

1) AFAY A@), )% <E 39 AW =2
2) wxx, kw2 ZV7F FO|FFE 1%, 5%, 10% 1A g o]

p

3) TE3Ad B#d ST BAES Ad 5 olsky
4y tat2 3IAME clustering®l] ]38 BAIHY

2, 27 24 2: ADZAYR 42 0|83 F7H2A

<& &X' HAWTE HuA A 5 01T(C0CE0)7} ohd, A<
o] S5(CEONUM)E 7122 g #4475 AAgt) <3 8> Panel AolA = 2
(CEONUM)St Al 7FA] W2 o2 S48 2719 F7hge S A9k =T fo)g
VRS A|AIBEH, o] <3 5>¢] ARl FARE ZATolt). Al A sE HnA Y
275 o859 AuAA, A Bt A vEhg S Wl S AlA
T} <3 8> Panel BllA = o] 9} 2& HnA G 9} HuAgAte] F24 B vnjeto] da
248 E I CEONUM*SHARE)7} 1213 9] ke Yehl <& 6>9 Aot FAsISIH o= F

37AGRS 47} B aEel B Sl FAE BAT 7 pdl FrEesel ol 4 o
& ANGY, B 29 37 BHATE Ued ARPGAE Bee A AA B ol
YA ¢ G4 FAFAAE A% BAPR, 2F] FAS BAT S 54 &

T )

W7t moAlaL 3 A3t FAke] FHENA Aol AT ¢ e AT
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<H 8 ZDFFAe 5 0|88 &4
CRASH, ;= B, + 8, CEONUM, , + 3, SIZE; ; + B3 LEV, , + B, BIGA; , + 3; LAR,
+ Be'OR;  + 3;CFO;  + BsBTM; , + By LOSS; ; + 1 RET,
+ 811D,y + BroEDIV,  + B13DA; , + 81, CRASH, ,
+ ID+ YD+ ¢,
CRASH, , .= B, + 8, CEONUM, , + 3, SHARE; ,+ 3, CEONUM* SHARE, ,
+ BySIZE; , + B LEV, ,+ BsBIGA, ; + B, LAR, , + B FOR, ,
+ ByCFO,, + B1yBTM, , + 31, LOSS,  + 81, RET, , + B135D, ,
+ B EDIV, ,+ 3,5DA, ,+ B, CRASH, , + ID+ YD + ¢, ,
Panel A : ZddXtel ot =I5
e (1) CRASH=CRDUMMY;+1|(2) CRASH=NCSKEW,;+;| (3) CRASH=DUVOL 1 +1
=T 531714 zzt SRR tzt CEIPES 1zt
Zp 0.384 0.89 —1.139 —553" | —0.657 —8.66™"
CEONUM,;, —0.094 —1.99" —0.039 —1.93" —0.016 —1.95
YD 23t By 23t
ID 23t By 23
Wald chi’(FZ}) 995.41" 26.99" 4674
Pseudo(Adjusted) R’ 0.062 0.052 0.064
N 15,544 15,544 15,544
Panel B : Y2l FAIEFO| o3t
g (1) CRASH=CRDUMMY;+1|(2) CRASH=NCSKEW;+;| (3) CRASH=DUVOL 1+
3| A 5 Zuk 3 AH tak 3| AH tat
z| 0.289 0.65 —1.312 —6.12 —0.706 —8.91
CEONUM;, —0.013 —0.19 0.025 0.76 0.002 0.12
SHARE;, 0.195 1.56 0.195 3.20" 0.054 227"
CEONUM, *SHARE;, | —0.169 —1.84 —0.098 —2.35" —0.026 —1.76"
YD ¥3t x3 x3
ID x3} X3} X3}
Wald chi*(FZ}) 996.51"" 2577 43.48™
Pseudo(Adjusted) R’ 0.062 0.052 0.064
N 15,544 15,544 15,544
1) ¥R T MEE AlQdstae 4@), (59 <& 3>9 AW Fx
EE EEs EZEA 1% 25% =9/% 75% 99%
CEONUM;, 1.247 0471 1.000 1.000 1.000 1.000 3.000
CEONUM : 22 @A Ao
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Co-CEQO Structure and Stock Price Crash
: Focusing on the Stock Ownership by CEO

Jun—Yeung Hong" - Nam—Chul Jung™"

<Abstract>

This study analyzes the effect of Co—CEO structure on stock price crash risk. Specifically, it
investigates how a company’s appointment of multiple CEOs affects stock price crash risk, a
proxy for information asymmetry. In addition, the study investigates whether the relationship
between the Co—CEO structure and stock price crash risk appears differentially depending on
whether all CEO hold firm’s stock.

As a result of a analysis of 15,544 listed company—year samples from 2011 to 2020, the main
empirical analysis results are as follows. First, the Co—CEO structure showed a negative
relationship with the stock price crash risk. This result suggest that the Co—CEO structure serves
as a corporate governance structure through mutual checks and monitoring between managers,
reducing the phenomenon of a sharp decline in stock prices. Second, we observed that the
negative relationship between Co—CEO and stock price crash risk was more pronounced in
samples where multiple managers all owned the stocks of the company. This result means that the
agency problem is alleviated as multiple CEOs hold stocks in the company, reducing information
asymmetry between shareholders and managers.

This study has the following contributions. First, this study provides useful implications to
capital market participants by re—examining the mixed results related to the effectiveness of the
Co—CEO structure by revealing that stock price crash declines when multiple managers are
appointed. Second, the study suggests that the effect of Co—CEO structure reducing stock price
crash risk is differentiated depending on whether or not managers have stock ownership, providing

practical implications for management compensation contracts.

<Key words> co—CEO structure, stock price crash risk, stock ownership, information asymmetry, corporate

governance
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