#%(2023. 6), 119~140

WMBEIME HNUTE 8

ol

04

1)
=

steh

S

et

7}3l

=

o] =
o ujebq Al Vel

T
=4

=]
T

o

F7HEE]
FEE B3 ol

ol 7

]

2

[e)

1ol o]

T
=4

7he el

=
-

o] wa} ESG7F Frhae
=l

A=S
o

Skt 20149 5H 20219744

S

7171, ESG
Aoz 7y

=

Lol

33

Fe Ao IAHAY =4, ESGe 2

ol F7hae

Al ol ek ESGe

=
p

o5 te]

pul 2!

)
N
o
00
B

120234 04E 24

e

S|

=1
=

=25y 20234 048 209 ==2AIK

120234 03€ 14

o] T2 2021 i3
s AAA, Aot

ol
<k

il
Hl

o} 3% A7) (NRF-2021S1A5B5A17047140).

Al E-mail: podo92@hanmail.net

=13

72t E-mail: angels1005@hanmail.net

%



120 M %55 B 5%

sheh 2021 29 249 o}xj o} Al

HAste] Fgof nj=d AA wjAo] Ao Aol dFS FAEA | dls fFESute]
A &H I Eﬂ Ao ddy FasA 4 FAQ T3 219 FELLCE =
71dela, vl 7]94e] mla Sl Adshs o] Q.8]3 Apdsele A1zt o TR

7)
2d4d 34 % wolstr] fjal ml=A o] abs oA o] E stk AlZbo|thD 2021 1€
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A7 AbE e dlow, FrbEES ArsioR 4 RETHAL stk

Kim et al.(2014)2 F7F32$) 8 (stock crash risk)S 523} #hed s 9189 wjthd A3
FAEREY 205 d== AYstar vk F7hE S B AT AR 9] Ak o]
fJato] FAAE A Y 25 FUNSHA] doule Ao LHE 0] ol Hu,
RE #4491 ARr7E dAH g5 o] WA ghek(Hutton et al, 2009; Kim et al., 2011).
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Az, BlE2 22 A A7 AT Habib et al, 2018). %&, 7194e] H A2
o] g3Ss Foia G tHKIm et al., 2014; Bae et al., 2021).
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hypothesis)¥ 335 27} (managerial entrenchment hypothesis)® 2349 4 9t}
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1) https://www.asiae.co.kr/article/2021022413372683937.
2) http://news.mk.co.kr/v2/economy/view.php?year=2021&no=13026.
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o] &) @A A} o] & (stakeholder theory) .2 AwE = v} thgjelo]ZoE= HP=}7}
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1984; Deng et al, 2013). 53+ A}3]% A5 719 3AS SHA71H(Gelb and Strawser,
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B o 8oz bl WsAd 3T a2 (volatility feedback effect; Campbell et al.,
1992), 71947kA17F v s o2 s 7t o] 7HA24 w7 Ad W FrhEE e ol
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Antitakeover Provisions and
Stock Price Crash Risk

Young-Hwan Kim** - Dong-Yeob Song™**

Abstract

We study the impact of antitakeover provisions on future stock price crash risk and investigates
the interaction effect of antitakeover and ESG on future stock price crash risk. If entrenched manager
increases agency costs and reduces the level of disclosures, we would expect the positive relation
between antitakeover provision and the future stock price crash risk. We using fixed-effect panel
regressing models used firm-year observations from 5,033 companies listed on KOSPI over the
period from 2014 to 2021. The major empirical findings are as follows.

First, golden parachute is significantly positive effect on future stock price crash risk. Second,
we show that negative relation between ESG and future stock price crash risk. Finally, we find
that antitakeover provisions weakens the negative relation between ESG scores and future stock

price crash risk.

Keywords : Antitakeover Provisions, ESG, Stock Price Crash risk, Agency Theory
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