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<E 2>E W 719 vloj& A (Pearson correlation)S YEFITE 2H7] F7FFEE

2)
Wl NOSKEW, ¢+ DUVOL,,. 9 $3AF+= 09196, 97 F7ha=9s el
NCSKEW, 9} DUVOL, ) 37152 09142 w9~ =] YEbsit). ol F58457) vns

QA e AT AL AAE,

L AAE BEol 7] AT el VAL 9T
EEER

<GE 3>ellAE 7HA 1, 2, 3¢l #et AE E)lsky] 98] 3] A4S Aldsksled,
AR SES AR wiS), A, A7Po R ERste] 7 T 2] FR Rl A=
FeS ARt BE 37 BN E BAES(IVIA Al SIZE, MB, LEV, ROA,
RET, SIGMA, DTURN, CRASH(NCSKEW,DUVOL))%} Q1R & 3 gy gas
afstion, 719 sl 2 FELAPEH S ARSI (D-0) €2 NCSKEW, ,, ©]
TEUTE, 4)-6) €& DUVOL, ] TH5ITE ARG, SHHFEE AT
i, A B A7 QAT E ARG E QT ojw) AAE S Huies A ol 4 A
: 5 oulgte guEa, 5 Al W Ak v, AR, 27 AldEiSs BT
o $& 2= RP,, AR W] A, RS, (A A R¥), RT, (RAS
g3y,
A A, 7 S5l gl ke, AR 10%, 5% A2 ol A FAA o=
g S(0)e] AL Uebskth S, AAE i A A7) FrhEe o] wolAl= A dol
T A=, rP,, = NCSKEW, ° tisl -0.0333, DUVOL, ,,°] thal -0.03162]
LRSI o= A 7H 18 ARAEhE ARE, 7199 AAE Y E o5t
F7H I E Aael AdH o R v]ojety tiEe] AALE mfY] £A4Q FFEd
5 AABRE AR B 4 ok 3R AR A} Azl gisiAl=
WP(NCSKEW,. |, DUVOL,.,) B5FAA 93814 & A7t vephd 714 29}
= AABHA etk AR AA Sl Al A AR ARt Azb o F7E AL
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Ak 3 Tk Ao Ak v Pt £74E Al WiEshs 497t =T of2d

G AR Azbo]l AL wiY o] fof] MASE A Ao R B 4 9lon® AAbE
m S GAe A o] 1 o] A EFHUEL THeAHE AUk

719 tERE Anldte sizEE A7) F7vE eI A(NCSKEW, |, DUVOL, )3 %¥(+)°]
WA d= Aow yeted, 719 7 255 AH Gato] war] wiEdl Aow
aAe = Qlrh AIZEA] ] AR7EA] HIEQl MBOFE K] BAIZE oSkl UERE S
MB7} vt w F7F Ag7ER BEo] FAHEY 5 HEY AR FrRESHE
Aagvhs vAYUSI dA e 2RE B vk FAuE LEveE o 5(0)¢]
A7} YR Hutton et al.(2009)9} A0tk = A2 Yebdth 24018 ROAIA =
AR Fo)g 2()2] #E 7=l o] Hutton et al(2009)9} IX|51= Axfoln, 714 1}7}

o)

2
FA e W FrEEAR 57}3}% HHoZ ofaf e o Utk VIRt §
T GAE sk RETONA = fFoldh ()9 fro] Hehgon, 37 g w3d
FHLFE =5 7R iﬂl UERdtHE Chen et al.(2001)9] 8142 A5t

Aatoltt. 7Yt g EEAAE o|dhs SIGMASH FAE AAT L3t Bt

—_—

74 Bd&e ovlsis DIURNAAE BE foshd @ gol veut 97
FAHA U CrASHO VA= NCSKEWOI AR §-2]8 K)ol ghe] vhehlize,
A Fohetel ol %245 vd F7hietelgol A etk Chen et al200)9]

L

A AR <E 3> AT TS At A7) R o) feld 209
BA7E e, 2 AoAE of wAle] dE Ay 2He A

2 QoA AF 717k o) AALF BFo] Holk W ol YW J1YE BRow
@k F, F49] Eio] ohlehs Aol M BR A

F A% A2 AT 1T AT e 98 dse o1u1 o= A% Fur}

A EE —ir (Random Samphng)O]
ohd w Awbzke] A vt B, Addem)d was Algshd He Hels
Az FAEA A5 & 5 UHRosenbaum and Rubin, 1983). WAl - Aol A=
15712 (Propensity Score Matching, PSM)< Al &3tk
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%, ARATIY B B 449 54 A 71 =ESLBER EREE K

<E 3> AAF 2S0| 7| FIriFEIe(Eo| olxl= IE

obe] & AMAE FEo] AV FUFFEAG A E G A FF BA AAE depdh FEHFE A
FNEEAANCSKEW,, ,, DUVOL,,)°IH, SHHFE tA149] 2T uld], A&, 27 Au-S(RP,,,., RSum
RTy) 01t BANMEE 71 HE(S1ZE), A7) o 45714 H]wr (MB) Txﬁﬂl% LEV), TA el E(ROA),
laerﬁ?ﬂ&«l A A(RET), 71QLFFNF)ES ;LTJ%X}(SI(‘MA) FAE AAR L3 F 74
El*dg DTURN), 7V % A& (NeskEW, puvor)elth. drngadel AJuAgans uysied, 719

M - ﬁ#gx} WS ALEEATE 230k ghe t-E Al Fo M, s 19w 5%, = 10% ool EAHoR
%91%% ofmjghey,

NCSKEW DUVOL
(1) (2) (3) 4) (5) (6)
RP, -0.0333" -0.0316
(-1.7713) (-2.2187)
RS -0.0107 -0.0197
dum (-0.4999) (-1.2216)
-0.1014 -0.0631
i (~1.4206) (-1.1598)
SIZE 0.0909™" 0.0907" 0.0910™ 0.0598" 0.0598™" 0.0597"
(14.7345) (14.6352) (14.7380) (13.3496) (13.3012) (13.2874)
B 0.0583" 0.0579" 0.0579™ 0.0379"" 0.0377" 0.0375™
/ (8.7356) (8.6587) (8.6937) (8.0994) (8.0216) (8.0071)
LEV -0.1678""  -0.1631""  -0.1625""  -0.1449""  -0.1412""  -0.1397""
(~3.4006) (-3.3146) (-3.3063) (-4.0582) (-3.9671) (-3.9342)
ROA -0.1536 -0.1620" -0.1657" -0.1017 -0.1082 -0.1127
(-1.5839) (-1.6786) (-1.7204) (-1.3151) (-1.3990) (~1.4594)
RET 0.2203" 0.2212™ 0.2204™ 0.1602""" 0.1616™" 0.1604™
(4.8654) (4.8847) (4.8677) (4.1445) (4.1794) (4.1468)
p— -0.3210 -0.2840 -0.2762 -0.9592 -0.9181 -0.9222
(-0.3291) (-0.2909) (-0.2828) (-1.3102) (-1.2532) (-1.2578)
DIURN -0.0223 -0.0214 -0.0220 0.0046 0.0058 0.0049
(-0.9448) (-0.9080) (-0.9348) (0.2553) (0.3226) (0.2723)
0.0334™ 0.0335™ 0.0335™"
NCSKEW 35000 (35346)  (35312)
0.0156 0.0158 0.0157
puvor (1.4635) (1.4830) (1.4713)
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 21,055 21,055 21,055 21,055 21,055 21,055

Adjusted R’ 0.0440 0.0439 0.0439 0.0489 0.0488 0.0488
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<E 4> 4y

32 YeRAT) Panel AR "% 413-9] Balance Test Z#o]H, Panel B |39 g¥ o7
] = A7 FEIA(NCSKEW,,,, DUVOL,)°1™, HHWSE tAd Y A ulg)
O RSE(RP,, )0t EAMSEE 719 FR(512E), AA7HA o BRI H&(MB), FAH & (LEV), A 0] 4%
(ROA), NYLFFNFA 5 74 SA(RET), 71QLFTAFAE] si%JEXHSJGMA) FAE AAT L3t B
4 :6114 (DTURN) FHEEAS(NCSKEW, DUVOL)OIY. 37 24 Al °4E124E¢}9} 4@ IR GHNE
W%M#D% 714 5 OM T4 TS ALEE oIt 2Eeke] g t-E A Helv, e 1%, e 5%, & 10%
oﬂ ,\1 Eﬁﬂ Hog & o] O o u] ?l":}

"=

Panel A: "% 3% Balance Test

1z

L Mars ol

Ar
AT
it

o2

O

Before PSM After PSM
W e, 1 e W 2l B
RPlum 0 : dum — 0 RPdu'm =1 1
¢ |RT,,,, =1 Difference Difference
&R]:lum (N 6 178) (t* I ) &Rnum =0 ‘erum =1 (tfvalue)
<Nmmw ’ VT (N=61400  (N=6,140)
~0.0782"** -0.0198
SIZE 19.089%4 19.1676 (-3.4967) 19.1439 19.1637 (~0.7149)
/ -0.0708" 0.0467
MB 1.4956 1.5664 (-3.0012) 1.5829 1.5363 (1.6348)
0.0361" ~0.0017
LEV 0.4404 0.4043 (11.8742) 0.4034 0.4051 (~0.4887)
~0.0207* -0.0023
ROA 0.0053 0.0260 (“133177) 0.0231 0.0254 (-1.3160)
~0.0044 -0.0029
RET 0.0904 0.0948 (-1.0691) 0.0916 0.0945 (~0.6033)
/ 0.0008™ 0.0001
SIGMA 0.0307 0.0299 (4.0233) 0.0300 0.0299 (0.3091)
0.0198™ -0.0073
DTURN 0.0137 0.0061 (2.9433) 0.0129 0.0056 (~0.9502)
-0.0096 -0.0245
NCSKEW -0.4679 0.4583 (~0.5050) 0.4829 0.4584 (-1.0758)
-0.0064 -0.0184
DUVOL -0.3337 0.3273 (-0.4393) 0.3455 0.3271 (-1.0576)
Panel B: "3 % 3]9] &4
NCSKEW DUVOL
. -0.0391 -0.0358"
(-1.7167) (-2.0515)
Control Yes Yes
Year FE Yes Yes
Industry FE Yes Yes
Observations 12,280 12,280

Adjusted R’ 0.0449 0.0486
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= AR wislo] AR RS Fa glon 25 k)9 %

ATH= AellA ZpALE midah 4291 ddgol w2 HMaetal & 5
Atk 53k a1 PERe] W8] PER] =7 il Sf(PER H]&o°] sh& wf)ell= ¥ PER=
ARl A F717t A 7hE o] glekaL wopsold 4= glvk 53] A wigle] F71E A7t
BEAZT o] At Aol F7E7E A 7bE o] Qe B 7192 AALE
A e 7hgrdol =Tk &, PER Ml &o] vtA ek W F7h7h A7k S
lem ofF | ustaat 7|9ES A vl B PER 35S A= A7} glrh
wpebA # i PER wi¥] #A PER #t& W= PER Hl&& =7 W8 25LS w45
Al skSie.

2SLS A A3t <G 5>oll AAatet 3 WA gAeA gl AL wfg
Crs ko] 3)9] A4S AlsE o, 5 719 1st stage i 247 FA

W W5 NCSKEW 5 W5 DUVOLS AHE&s Zloll Al fo]7}h 9lth PERMI &S
=TSR ARG R BY]Eoloo] H(-)9] % B2 A 4] 23 PER
&3} 2L w§) ko] Fol gt £()9] BAF ekt &, PER H&o] WE5E A
mio] S7kskE Aol ltkal & = Qlrh olwf PER Hl&-o] vtz 2 (1) # 4 PERO|
St (2) H 3 PERO] B, &2 (3) B9 27t 2§ FelelA vehd 5 Sl
SHAIRE A 7hA]e] A3k B H a1 PER # 4 PER be] Aot Atk A& ojvjstuz,
PER H]-&3} ZpALS= vl §) vln|Rls: 2he] £()9] ¥AI= PER #H 1L B A 9] Apo]7h 245
Ak m Qo] Sk Aol olE Ao R B olvk thA] WajAl, PER M| &o] vhe
wj PER a1, 49| Apol7h A vEfub, ofi= F7h A 7ke] A7} fvh= Aol A
Ak wi]le]l SrkekE Aol e Zlo® A & gtk

A Al B AER 2E AT ) Gees FARX(RP,,,)E SHEFR
AHgSte]l A7) FrhEEreld wgel 39 B4 AAlEAth v AR 34 A9
At dEug gt AYaFatE 23s 719 FEA I 2EA WS

A = 2AAFE w) gudaeel 217

ol CRASH

ot
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<E 5> 74 4 2SS &4

of#f #i= 2SLS ¥4 A#E vehdth 197 ¥4 Al = 7¥5E PER W &(H A PER/3 i PER)S A& 21, 2647
B4 A FEA5E 2] SNV CSKEW,,,, DUVOL,,,)°Ith. PERH| &S EFH4R ARSSlR R g7]5z0]<o]
S()9 Fel BELE AASIL FARSFE Y FE(S1ZE), NF7HA O FRIMA wE(uB), FAE(LEY),
FAEO A E(ROA), 71Q AT 5 4 SA(RED), NQLAFF0FIE] BFHANSIGMA), FAE A7
A7+ A3t 34 A(DTURN), FAFENA(VCSKEW, DUVOL)OIL 37 4 A dxugd gel AQuny gas
astglon, 719 oA 2 BEQLATH S AFEEA T Zde] ghe t-ES A, e 1%, T 5%, & 10%
FA FAXLE FFS on|gt.
RP,, . NCSKEW RP,, DUVOL
(1st stage) (2nd stage) (1st stage) (2nd stage)
o -0.1211™ -0.1198""
FER ¥|& (-3.1102) (-3.0790)
RP -2.2281 -1.9064
(-2.5451) (-2.8731)

Control Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Observations 12,773 12,773 12,773 12,773
Adjusted r? 0.0332 0.0568 0.0332 0.0605
F-value 12.8718 21.7945 12.8643 23.2473

=<
Sl AR 2 FASAANEY AR BRekY, 20229 VIEe R

A2 7|E 0.2 FAFAN G ATbEOLS oF 17672 Slolw], ;aeha el Al7kEol e
ok 315% Yo 1 %,

Aol 7k 5ul7E i Geleh, §7FE AN A ale maThA o
HlEl g, B wulEd Aol hEw JpEdLe o5

SEGAF RS f7E Al FAshs do] Atk AR Q0182 IagA R 3
A

Ssh ol AP 33
19 1, SERAF G 719 09 g 2 A EDS AT B oy

WXRP,,, RS BT,V E 5o & 28K RP,, *MKT, RS, *MKT, RT,, *MKT)S

H
ojgste] F7HEA S AAlElen, 1 Ads <& 6> AASAT
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<¥E 6> MEAIEY I XALFE 2F50| A7| FrlgEH9(Eol| o|X= AE
obel & AT AT SFo] 27| FUHFE ol vX = Gl A3t g7 B4 AE depdnh 2E5HSE
71 F7ba %’4 4(ACSKEWH1 DUVOL,, oM, SHWFE tAH WT e, A, 279 Hu¥EF(RA,,,
RSy RT3 1E METE f7FRA A 7190E 1, 22947 473 71902 09 748 2 wuiiseeln, SAlWss
719 FR(s12E), A7 0 AR W& (MB), FANKLEV), 3 ZW*O AE(ROA), 71 fF I &9 74
FA(RET), NQLFFUH5IEY] RFANSIGMA), FAE AAS 47 33t 74 A& (DTURN), F7H99
(NCSKEW, DUVOL)°IY. dx=uAaztel 2k Wuuh sl en N9 FERA H EEOAUHS
AHERAT ZEeke] Fe t-EAFOH, e 1%, T 5%, & 10% FEdA BAHCR fods on)di
NCSKEW DUVOL
1) (2) 3) 4) (5) (6)
P 0.0063 -0.0078
dum (0.2577) (-0.4207)
-0.0994™" -0.0584"
RP, *MKT
dum ™ (-2.6759) (-2.0693)
RS 0.0098 -0.0070
dum (0.3395) (-0.3248)
-0.0512 -0.0303
* MKT
B * M (~1.2083) (-0.9465)
-0.0143 -0.0248
RT
dum (-0.1195) (-0.2769)
-0.1528 -0.0678
RT, *MKT
dum ™ (-1.0436) (-0.6088)
VKT 0.0119 -0.0049 -0.0104 0.0165 0.0068 0.0039
(0.5195) (-0.2262) (-0.5189) (1.0319) (0.4481) (0.2831)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 21,055 21,055 21,055 21,055 21,055 21,055
Adjusted R? 0.0442 0.0438 0.0439 0.0490 0.0487 0.0487

AT A, FEAEHRP,,, *MKT)S 2H7] F7HE91 gl tisl 1%, 5% 2= 7ol A
AR 7T 59 T = A2 A 719l sl mrksEAE A 71
AR wids AAE AS 27] FrRE eIl O ol AEo]l eyt o=
Fr7FsAA o] WiA7|§ To] wol sl I ava el vls) 7} EqtE o] Q7] wiEell
AALE i 22 k] A g2l H[ES s mtEA A48T vk
Moz Awd g Qvh 53] gl vl 7|eFEAAE B o=l FARA; H]Eo
e @Oﬂfﬂ Hlﬂ@ ZIdell thEk A7 & o] Fol AT, o= B FAHA AE
o= 283 4 g7 witol A7) FrhEEAS 5(-)9

7= &
T A S I
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@)71 A2 e B]aL

w ATl s Z19ANTE S, GRS E, UFF ATeS 1A MR
Abgate]l FrREAE Al Z1gAM TR SE 20139FE T S A=
B7HE o n 2 20139 o] 52 dlo[E & ARt o, ddA Tl vt () G, SGR),
A+(43D), ABAH), B+23), B ©13t1R), 5 9105, ) G, STH), A+(63), AGH),
B+(43), B33, C23), DUR), S5 &0 oz HFs Fost a4 9, 2023;

ASH, ASE, 2020). ofo gk A7 Ad= <3 7> Panel Aol AASHITE JAdFEF

<E 7> J|YXH T sEY vln: XAAFE 2F0| x| FIEEE?

Sofl ojxlE e

ofgf = AT FEE AT G5 o] A FrhEEe g viAE G At 34 24 AFE e
TEWUSFE A FAFEND(NCSKEW,,,, DUVOL, )°1™, SH8FE A4 A i, A&, 279
G (RP,yy RS gy RT3 0ITE 2t Panel & 7|QA T2 W4 7|F 02 T35 21, Panel Ax 719A T2
SH(Coorets Gouoren)y Panel BE BT EE(FCOF), Panel CE WFF XTTE(Imge )2 VEeR Bt Ga s
719A T2 T uOl S, A+, A, B+, Bolatd o 27} 5914 19] k& 7FAH, Sao] EAIHA ¥& A5 09 s #e
waeln @ . 7I9ATER T3] S, A+, A, B+, B, C, DY w 2+ 70114 19 & 7HH, S0l EAlsHA &
7% 09 gk zhe WFoth BANSE 1Y FR(s1ZzE), N7 B AR 8E(MB), FAEE(LEY),
A0l E(ROA), 71 LFFNFAEY T4 SA(RET), 719 LT EY FERIHGIGMA), FAE AAT
At Byt F4 IAE(DTURN), FEBAS(NCSKEW, DUVOL)Ct A=A gzle} *P A1 EZINE
s o 719 oA i B S ALEAt BEre) FE t-BAFelH, e 1%, T 5%, & 10%
FEA FAHLE FoFS on|gity.,

Panel A-1: 7AW F+2 589(G,,,.,) BF

NCSKEW DUVOL
(1) (2) (3) (4) (5) (6)
RP -0.0008 -0.0139
dum (-0.0208) (-0.5249)
-0.0679" -0.0427"
RP,, *G
dum = Fscorel (-1 9615) (-1.6847)
RS 0.0264 0.0024
dum (0.5844) (0.0751)
-0.0341 -0.0269
RS, *@G
dum = Hscorel (-0.8171) (-0.8646)
. -0.0834 -0.0819
dum (-0.5591) (-0.7426)
0.0259 0.0552
RT, *@G.
dum = Zscorel (0.2510) (0.6993)
c 0.0287 0.0157 0.0088 0.0279 0.0211 0.0150
scorel (1.1504) (0.6525) (0.3904) (1.5955) (1.2456) (0.9469)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 11,308 11,308 11,308 11,308 11,308 11,308

Adjusted R”° 0.0459 0.0455 0.0455 0.0578 0.0574 0.0573
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Panel A-2: 79472 SH5(G,,,..) BT

NCSKEW DUVOL
(1) (2) (3) (4) 5) (6)
RP 0.0108 -0.0065
dum (0.2816) (-0.2356)
. -0.0373™ -0.0235"
ledum Gscore*Z (722151) (,19247)
RS 0.0223 -0.0037
dum (0.4709) (-0.1099)
) -0.0121 -0.0077
B Cucore (-0.6150) (-0.5326)
BT -0.0712 -0.0840
dum (-0.4349) (-0.6867)
, 0.0048 0.0261
L™ Cicore (0.0809) (0.5842)
G 0.0199" 0.0114 0.0093 0.0187" 0.0135" 0.0118
score2 (1.6800) (0.9878) (0.8609) (2.2665) (1.6716) (1.5677)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 11,808 11,808 11,808 11,808 11,808 11,808
Adjusted R 0.0460 0.0455 0.0455 0.0580 0.0574 0.0574
Panel B: 48335 (FCF) WS
NCSKEW DUVOL
(1) (2) (3) (4) 5) (6)
RP -0.0304 -0.0296
dum (~1.0580) (~1.3443)
-0.0568 -0.0363
deum*FCF‘ (702317> (*01881)
RS -0.0052 -0.0138
dum (-0.1681) (-0.5725)
, -0.0812 -0.0813
RSy * FCF (~0.3136) (~0.3818)
RT 0.0001 0.0204
dum (0.0009) (0.2726)
-1.3664" -1.1088"
Ry * FCF (-1.8910) (-1.8475)
FOF 0.5219" 0.5142™ 0.5286™" 0.2636" 0.2635" 0.2701*
(2.8482) (2.8931) (3.1036) (1.8973) (1.9754) (2.1185)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 21,055 21,055 21,055 21,055 21,055 21,055
Adjusted R? 0.0443 0.0441 0.0444 0.0490 0.0489 0.0491




A BFol FAIFAYe AE 9% 145

Panel C: W55 A& (Large) MF

NCSKEW DUVOL
(1) (2) (3) (4) (5) (6)
rP, 0.0561 0.0366
(1.1098) (0.9616)
-0.2239" -0.1698"
Flam ™ Fr9e () 8840) (-1.8318)
R -0.0664 -0.0409
dum (-1.2001) (-0.9700)
, 0.1456 0.0590
A Large (1.1009) (0.5899)
BT, -0.0497 0.0265
(-0.3046) (0.2179)
-0.1397 -0.2402
T, Lar
lum * Large (~0.3340) (-0.7554)
n 0.0901 0.0026 0.0314 0.1152* 0.0570 0.0745"
e (1.3321)  (0.0402)  (0.5546)  (2.3693)  (1.2342)  (1.8285)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 21,055 21,055 21,055 21,055 21,055 21,055
Adjusted R* 0.0441 0.0438 0.0439 0.0491 0.0488 0.0489

(FCP)S& W42 Abg3 A7 A3b= Panel B, 155 ARS(Large )& WFE AL A
A= Panel Coll AIABHAEE o] t) =5 A &ol A tiF5= 57 1903 553491
PAEE
AT+ A3, Panel AollA = ZAE vl ) of Fof 7GR w42 S5 W] Fe A8
(RPy, %Gty BP0 % GO 1818 S(0)9] gho] YRS o=

FE A dstete] tiEl Bl S-S AaAT] Wil Alm i d g glem, A

B

f
o

91(2015)1 4] CSRel 71 4me] TRt (el Aol 71l FAheeldel aai
P AT A3el 2L M) ASR B 4 Uv) Panel Bl AL AAF 27 o] 29l

& FEA8HRP,, <Large)) ] F) @ S()9)
57t @Fo] A A on wolso Ui
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ot gde v 4 glom, <Gi 3>9] 7IE 243 D] AT Aol e Gl Hehstthe
Aol Tg9171 713kl AAb 2] FA4H &) ¥ A HopaolAal gl= Ao

<E 8> =8%7| 7|Ztel I XALFE &F0| 7| FItgEtRlE olxls g€
Fol

=
o

ol e T&917] 717k 1T u AAE Do) 2] FAFE 6 nA = ekl Bt 37 24 AnE epdc)
BOEAL 129 AdWds o AsL F5uSE A FAFEAYNCSKEW,, ,, DUVOL,,,)°1™,
EAEE A9 AR W, AR 22 GUPEE(RP,,., RS BTt Crisis = 389171 717H2008~20101,
20200l 1, 2 9 09 ghg zhe gnpisoly, BAMSE VY TFR(SIZE), NAHA o FEAA A& (MB),
B4R &(LEY), FANEdE(ROA), IA1HFN5DEY 4 FA(RED), 71Q1HFUNFYESY] ZFEHA
(S1GMA), FAE AAZ 43 Fit 724 A (DTURN), F/HEEND(VeskEW, puvor)elth Q=13 ave}
Augass agstgen, 719 FEM +H BEAHS AMEEh 2Eoe e t-EAFeIH, e 1%,
5%, B 10% FEollA BAReR foghe 9w

o 5

Ir £

P

NCSKEW DUVOL
1) (2) (3) (4) (5) 6)
o -0.0169 -0.0174
dum (-0.7508) (1.0237)
. -0.0679 -0.0512
A * CFISES (1 1965) (~1.4550)
. -0.0512" -0.0473"
dum (-2.0393) (-2.5025)
o 0.1604™ 0.1137*
Ay ¥ Chists (3.1368) (2.7900)
AT, -0.0826 -0.0278
(~1.0096) (-0.4471)
. -0.0960 -0.1246
Al Crisis (~0.5670) (-1.0135)
Chisi -0.2628"" 03159 -0.2860""  -0.0868"  -0.1265"°  -0.1020"
e (-47122)  (-58726)  (-53900)  (-1.9702)  (-2.9771)  (-2.4390)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 20,473 20,473 20,473 20,473 20,473 20,473
Adjusted R? 0.0445 0.0447 0.0444 0.0502 0.0503 0.0500

v

AT L 2A AAF Y, A,

E
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Abstract

This study examines the relationship between share repurchase, resale, and retirement
activities and stock price crash risk in the Korean stock markets from 2004 to 2020. The
results reveal a significant negative relationship between the share repurchase dummy variable
and the future stock price crash risk, which is further supported by the propensity score
matching analysis(PSM) and 2SLS analysis. In particular, the result is stronger for firms
listed on the KOSPI than for firms listed on the KOSDAQ market. In addition, firms with
higher corporate governance ratings and majority ownership are associated with a lower
risk of subsequent stock price decline when implementing stock buybacks, and firms with
abundant free cash flow are associated with a lower risk of subsequent stock price decline
when implementing stock retirement. While the risk of subsequent stock price decline increases

when disposing of treasury shares during the financial crisis.
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