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This study empirically analyzed the impact of variables related to CEO turnover on R&D investment,
such as CEO turnover rate, timing of turnover, and type of turnover. In addition, the study examined the
impact of Chaebol governance on the relationship between CEO turnover and R&D investment. It was
aimed at explaining the phenomenon of continuous R&D investment being made even during the relatively
short term tenure of CEOs of Korean firms through the moderating effect of Chaebol governance. The
empirical analysis results are as follows. First, the more frequent CEO changes were made, the less R&D
investment was made. Second, an analysis of R&D investment before and after CEO turnover showed
that R&D investment decreased significantly in the year of turnover and one year after the turnover of
CEO. Third, the effect on R&D investment was different depending on the type of CEO turnover. Fourth,
as a result of considering Chaebol governance structure at the same time, it was confirmed that Chaebol
governance controled the inducement for reducing R&D investment due to the replacement of CEO of
individual company. These results suggest that studies should simultaneously consider the effects of
Chaebol governance, along with the characteristics of individual firms.
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M ARAGAR wAEHE A AY Al AR = dee @A slerz AErdg 549
BGAE 471 7] 9 EE E 79 oRe] o A AT 25 Al 23 vt Ao &, F
2 59 e vY HACE AdHdAe A4 dvde AdFer HuAdA nAzE Hivstk
238 fele 7Y 1o met datE A= A Ael7)zte] Be Aow HuHy glLdE B8t
= ANEFEAE S48 7] dE T A I AEHQ AFNETAT} o] FolA AL Y AL
w3 A ARG e wA A3 AFNEREA & A Ao Y o A1, A A
25 5o 494 NS BustuAl ke £l T AT SA 2 A eFAE 5
A T Atk oJAY HuAGA LfFE FF 2 g G #S THER @714 AGAH R
o W& wAFFel whel 4] Zolg mA HF A v AVE #HAA AE7H HuAGAe] Fa
Aol A apdshd AFNETER AF o] o] oA 2 g JAAA ] dEFS A AR o FEt(Lee
oz dienzg 74 1-3& A4 et al, 2012). 53], 1997 €|39)7] o] & AH
A FFE 53] 79979 F845 A48

7P 1 a7 wAle ANERAe 9% 7197 A B A AHE7I e AbEA A
= 3t FI= A= A2 YestHLee et al., 2010:

7 1-10 HuAGa wAH e A701EEA Siegal and Choudhury, 2012). ©|& u#3] &

o Jg= nH u, 71959 HAFA A 7F e des 1

7He 1-20 AR wANES AR A AR A5AY & AR A

o dF& mzit 19T 5] 719 A A A5t o]
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FHAN AR AR GG VAT &
F9 FF0] WAG &AM FFe] B F
Foh ATE T oldgel Bz A
o }

ﬂ‘% 2f XlHH ”]‘j/]‘l‘
Fo] wrow AujFFe] FAAE FFo| o] Foi
AolBg FAL8 S 3|98t Aol ME7199
JAAA o FEFE PlA § QAT A
FEol RAY AN A FEol =& AF F
A9ge wu 5oL S & gleng #it
g FAE Bal A7 A ﬁ‘i—a‘ g sh=
A gt HE719e AR dEFE mAH
& Zlo|t}, o9} o] A w3 «] 2RAY &
$AME £F 5 ATt HnAGA wAY
&, A, 78 T wE ANEFEA ] 3 v

4 % gomm M 228 4Y e,

o

k=)

it

7Hd 20 A AMFEE F1

Alell <3
7Hd 2-1: Zﬂﬂéﬂ"é AF(AE AujFFe] &

W 2-20 A A EFe] AftRE HuA
G wA <} %%7HH‘EXH A 9
J ek v]Rt

ATdA|

3.1 BN uA|(uAH|E, 2A Me AIE, LA

; Koh and Ki, 2014; Choi and Jo,
2019).'Y Fe9 Hu7gA wA Mg
Aol e A A nA 4 A A9t A7
A% AR A 4 AnAdAe gek AR,

1— o]-/\-]

13) #3174
A9e hEolFehe
}.

A}, DO AV 5 Bl BF dEOIAL AR

[ESp=: . )
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A AGAte] AYAEE HuAdgA wAdE " G 43 (AA A mARSFE t-195H t+3
d o2 Aot (Kwak and Choi, 2011). WA & 5 B9 HuAgAt nAAE W
HAn7dgdA wANEL A9 ZAd=(0 2 Apg3} 10 o] Murphy and Zimmermann
d) oiv] BA 3dFE AR F 497 wA (1993)9] A72A3, ADALA7F A F 4353t
H & (A Bl F/49) 2 S e, ol dWd dNERAE AMsta de AF AE Y
7199 9717 3d e g Hof Slof tdze] A g 7Yl Afete] HFE Bo] fgoltt
7AGAE A7} o] FoIA A & Af FUH o= 2 dFdM e HuAdAY wARE e A9 7
B 5 g7] wid ol& fetste] HnA A wA Gt Al AR, At dEA gz v
&S 3487 dd nAdEs 233 437t EYx geo AFTEE FEstd 47§39
A &S ALt agn Jud9a w4l wAF3S =&FH(Shin and Chang, 2005).
A3 AR AFNEFEA F4 AAFE Akl 7N HaA GRS LfTEd wheh afA 9k
el A wA AHAHEERE wAAEE 28 AEAIAR F2F BS HuAGA Ao

14)

15)

16)

B3R lE] Bl o] A(TS-2000) 91 AR giel A ARE 28 F 1 T dE A A%S 7R 57199 T 3
ARAAE FE3 o)E HuAGAR Fodtt. o] o] Ho[HE &8s Hu o°§x} E’Jﬂ o5 gl E’Jﬂ*]xd k=i o
Ao 2 FEAEI AAgAIA 28 (http://dart.fss.or.kr/) 2 AR M 4D ?ﬂ% ARE Bl AFEA o7 st
Min(2014)2 Hu3 YA+ wA *%"“’ oz g Aol HuAga wAlel B34S wA A 3dEete] wAulER &
Aata AF EAstgl oy fremldt AaE AA ok s 799 HnAdAr wAdEge FE8] ekeby] duie ADAk
WA FY AR E Sk Aol ¥ B§EE Aolng £ AdMe wAd=(td) 7] E gk A 3d(t-3d) 7 & 49
4 FANEE ARSI, 2 Ao Wig S AT wAHEe] 09 g UEhE HAad 2o o] Yehllo] YAt ago] tf
Vé”"]“ﬁ 0.25% Yed 44 %‘3} 13]9] A7k mARro] o] Rolzl A=A °‘“W°J WA F770l BgE Aot} vt
JJJ‘“H]‘EO] 247y 0.5, 0.75, 15 YepdThE 49 o] o] Bha w7} o] ol HuAgA s 18 Ebg/del digh guks
HS Ao o AET)
SR HuAGA AN Hee t-39RE t+ 18970 2] b2 AlaE 44ate] WSE FYsitEE F5Hael 04'7'711
EEAH(RDD & t7]2 5"—4?‘} AlAel Mg BYsh “ﬂ%"ﬂ A dMel glo] FE 71&odof dt, oo Uidh gAY o %
=ol7] Slall ol L& AAeT)

(RDI &1t)
t=34 t—24 t=14 te t+149
Turnover | | |
t-3u =9 FDBHA WH 3E = RO =3 o
O— >
t-pu =0 EDAGI WH 29 = ROl =1+
¢ —>
t-14 =91 FDFHA wH 19 = RDI S
t+1@ £ Z0FEA WH 13 & RDI §llf
«—O0

IS B HuAdA aAdg -33S Fdeidle A, Al S5U9 tdRe] Ayl 9s viARR wA 3d
T APNEEA E3s vepdth aejn AR wAEse] t+1dS FUEE A, A F5Ha tkﬂ 03-?711‘3“?1}01]
PFe MARE A 1d A AR 835 Jepd o A w

AR A AFE FEE A FEUee td APEEA ¥R (RDL)IER 2017d
A -3 HA9A wAAE ‘?*;—’F(Tumovenfs) = Fo AR ge A wAl 3d F A0 ‘QEZP aiE 42 4
Sick, oot e W] wel HuAdA wAAY W7 1299 Aele wA 2d F APiEEA 23 -1d wA iEE R
depd wAl 19 F A7ARREA 83 t+1d wAl WS Blekd wAl 1 A Q7RRA 23 44 49 £ 9] v
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Belaigin, Al 3710 220 25 al9eA) ghe

3.2 A& RET=(ME | 07, ReFFol 27

ot AFA|EEE]E)

1981d =4 A & T AU B3 HE (o]
TAANE) A% ol F FHANA LI el A= mid
R 7193 T 3 2&3AE A ste] wEstn
GTH18 E Ao A Az 2H S

=

il

AEo7] S8 vA FHAHAN D3 oA TR =
R RE F 53], AMFF(T4 £= A
W25 71 2010 e EAAD N9 4%
719°E A 7Isd o ek Fejsta AT &3t
£ 71ed 1, ofy® 02 wuEE ARste
7] i A

(Fd, CFR: cash free right) Almeida et
al.(2011)@ Hwang et al.(2018)<] =%
upe} AJuj ] AHARAY R AREE Gatet
of Akei 20wk A ujFFe] AfAlHEE EE
ZJul (control right) oA 24 (cash flow right)
< aHgele WHoR dnkd o g ZA x| ojd

i)
=
&
ﬁ;
i
A
Auj
=
(O
fu

>,
o
I
=
=
X,
=
e
o,

(Kang et al., 2005).

Wedge = (CR,— CFR,)/ CR,
=1—- CFR,/ CR, (1)

ol’de & 3l Axtet 2+ WG AR
(CFR)# 252wl 2l = (Wedge) = AEFR 9] &
AR Qe vz el dain S i

whebA AE7193} v Y REE ggor A
ZEAs] dar AEY FES 258 2

17) azte] AgAelld JuAdgae af7x /e e
nl E2

(e 3d) 7 £F AF(Lim, 2007). HUFF ¢ 55 ¥4

Kim and Song, 2011)& % &3]t}

7|Fo® 3
ZF 4] od % (Shin and Chang, 2005; Seo and Chang, 2010:

| F4% ¥l&(Park et al., 2006; Lee, 2014), 5t

18) 200278 tiitE 19T A4 7159 300 71 JBARA LI AXE D A 7R 71E A Ao el FaEA
A, FASIAT 2L ATRIAZ Y Foz Fed FARACR ABHYh IR 200997 EAFAAG Awrt

A=A

19) 201743 FEEAAT /1GHR AFol B A F2 71F0] 5294 102902 VAR vhek F3EAAE 71909 2
& 1957 49 $2 F0M, AR 524 o149 YRR ISR S FAUY 19PR AR} 20174 Fh A4

Ho} B APNE AGHEF T, 2534 & Fo] 5 1

A 97 258 719 238

20

=

N
CFR, = DCFR,+ Y ICFR, ;X CFR, (i=1,2,---,N)
24 :

J

714 DCFR = A3 AFafAoz, AEry 9 &
23 ICOFR, = A9 i9] &F72 § &% AL j7F Bad & _

2fd)elth. 2182 JCFR < CFRE AW719 AF37t AL
Ao|tHHwang et al., 2018).

o} AAH 2{AE&] FALA joll g AujFFe

J5 ol A or JAAE Pkt AN i A
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+a,DIS; , +aSIZE, ,+ agDEPT;

+ o, LIQ , + aSROE;Yt + oy TQi,t
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TNEAED v gt ANEAZY §
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Turnover;j yis-c+ = 1719, t=37]914 t+17174A
An7A9A wA Fa Hg

Turnover; g, ce-s-v = 1719, t=-37191A4 t717}4] 3
17392 wAR S (t-37]194 t7174] 437t
Hu7dA wA B4/449)

Turnover; -3-+n = 1719, t=371914 t+17]
7R Z¥zke] Ao A g AbelA AlY
AAYAR wAEAdeHE 1, ofyd 091 ¢

nE 4

Turnover; s ii-3~t+1 = 1714,
7R Z¥zke] Ale] A
AEAGAR wAHA L

nE g

Turnover; s -s-+n = 17199, t=371914 t+171

77}11 2r7ve] AR e A AEAGANA 41Y
A2AYAR wAEdeH 1, ofyd 091 ¢
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Turnoveriy -s-+n = 17199, t=371914 t+171
7R Z¥zke] Aol A AR G Ao Al
AEAGAZ wAEAeH 1, ofyd 091 ¢
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CBi: = 7190l t7]el A Auj 7z HE (Y
Z1deld 1, o 091 tu)s)

DIS; = i7]90] 47 ol % tI7HA ATdFE
AAz a3 g

SIZE; = 71, t7] St A2

DEBT;, = 719, t7] FA0&(E5FA/A712H2)

LIQi: = 719, t7] frel & (F5ARY )

ROE; = 714, t7] AZIAE|E (D70
JAZIARE)

Tqi. = 7149, 7] ERIQHIE((AHE AI7HA
+ 53 R /AE R

BET;; = 714, t7] 719 #e(FA A8 719
7HA ko] 97tE)

ICF;; = 714, t71 7199 uEA=d (i714,
t7] A5l <3 dFaE/A Ht
AAHEA)
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Hol glow 02l Hr¥s
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W2 & (ERDI 0ol &= uH%O“(SALEM)Q_i PR
HE ApgEY. a8 Ay

A% (Turnover) 9 AW A7z We(cp)  BPhe = aot o Tumover ;-1
dseln, EANSE ATNEEA 2Ho 9% + e, D08, (DCFR, , DWedge;,)
S HAE Aow APATEA Wl A o +ay Turnover X DCB; , + o, DIS; ,
% A3hA%(DIS; t) 2V 7\ QFR(SIZE; ) 2 A + 05 SIZE, , +agDEPT,  + a;LIQ,

& (DEPT: ), S50 &( LIQ: ), 23) A7) A 0] +tagROE, , +ayTCQ), , + 0, BET,,

%(ROEM),% EVQHI&(TQ; ), % 71 e} +a, ICF,  +a,Market; , + YYD
BET; )™ 9993355 (ICF,)* 5% 2444 +XID+e;, (3)
. E@ B AFAAE $75A A% 228 A
Fo] RE VYES Ut oR o}°ﬂ ooz A% *1 3.4 EE MY

2 Alo| & EA8 %H

(T
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5
x
© o
‘e
t
>4E
Ol’N o>'
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X
a ©
ot .
é
_?E

2 d7= 2008 FE 20179704 1067 -8
e A}%smau}. Uk §7153 A4 2ae e A AE
AMTE WEEE  J9ES BEOE AFAen t-3ERE (11

H
= i=} = =2
ARAoR AR 93 A7 o WE A K Hn

B9 wA M S4sk7] feiM 2004

22

) APAT F A olF AAAF(DIS) 7t LANBFE B FA FEIF EASt] At FAAE FEAgA o] gelEng A5
2l 01?7H“LE1}7} o|FolAtte ARE Hud A (Park et al., 2006)7F 9 4713te] efDFE 71 AGol glo] B
A FAE A 7hsge] 2 Ao Hudh A7 (Yoo and Rhee, 2013)% Sith, E3 SAX R fofsha] && Ang B
S A7(Song, 2018)% glo] A ol % AAAF(DIS) 9] AlFe 434 R385 01];5}7] Sk=1=8
AN ATFR(SIZE )l weh 04?‘7 WEzl] =EEe AT Az gl Aozt & 4 J=E(Cheng, 2004: Park et al.,
2006), 7]‘”%4-7} FFE A2 5Eo] AR F o VAFR(SIZE) e F(+)9 BEE =8 5 oy, ARt 71*
FE Hz""] e AWNIERAE FTstaAt she o @il “”35}1 HPO] © AE FHoR Aok AddA FEIE A2 719
T°ﬂ"1 AFNLEEAE AFH 0z sl e AFE 7] i (-9 ¥2E 938 % JrHKim and Song, 2011).
7190 A dE7E Fzalor A4 AN -ErZH 7Ve/del = ﬂolni Gaver and Gaver, 1993; Park et al., 2006;
Schmid et al., 2014), FA¥&(DEPT )& &(-)9 H37} Oﬂﬁﬂtq FHE(LIQ ) H(+)9 Far} o SHrh.
24) *‘””0] & 7]‘”0] E"/} & 03—7‘7H“‘E1§‘ 7é7§i% 7¥eAde] ot 1}7]1}£°]°’E(ROE): FH+)9] Ko7t lFE, vlwg
< vt 714 ”Oi o *4330““?01]*15 ool =& VIAYFE o] w2 AWNEEAE glHske 27 (Song,
2018) L= Revk= /\J\ -9 BT E oS8 Fx gl
5) EXIQHIE(TQ)< 714 ] "]”ﬂjlgr I 7197 £2o] = AU &R 3t} AlFelA g Rk Z1X) 7 dAje] AR
A EY F A4S 9 7H“LEZ}°ﬂ AFAY 7hsAo] Ang F(+)e] Fart Oﬂ——,%%r)r(Han, 2010: Kim and Song, 2011).
) 719¥lEN BET )+ —T— 1AM Blg71de] It e AAE Yot & 7Igulet 18 Ao A 9 Rkt
AE oulgic}, dubgoz FAAFo] Py gls|o] Q& w AT Al ﬂ#@% T o =) F3ut d5E, 719 F
ZHU* ke d"] né—’F% A NEREAe] o 454 5 gleng F(+)9] 3k 953 & rh(Kim and Song, 2011)
) DHABITEUCT) & AIARI ) E(ROE) T v R 71])] AR de7t Fsd o 04?711‘%—‘?—?(}"1] HSAY F o] FH(+
o] ¥357} dEE7]= st (Song, 2018), ¢ Y9dFEEC] EEFE HF] B2 AWNEEAE 9T 7FsAE Sl &
o] 855 o3 & it

=
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m
il

il

AFE 201897049 AlFAE B HuAd9A A AREATE YEbd Thedel a ANEEAE
TAARE o] &atGlaL (Table 1) #& ARy Z2A¢t= O Eo]ﬂ P2 B 5 Sl7]o] Al9fs
< AR A% 2B AYIAATS ATk & ( ATNEEA AR ade 9
FE FADANA (Table D] A4 2432 4 = diEd /ﬂﬁﬁﬁ?~°ﬂ/‘1 ATNLFA} o] o
A olfre 247 gt 2o Al 58 @ AR AU T8 e FEOR o Fod A g
THEFA B GapEA o] Fasy] e £ AFNREA ol 2 HE F 3] At
2719ez Axd 719 HEeR i3l Uﬂ (1) 0.1% °1%3< d70E FAete 7Idez st
< AR ARERH SHE desd d8de e, B AWt F A9 uA 2 W
Foletz] e feluet 719 diF2e] ddtdel f 89 Aol 7hed 719 EEE ARskld. oY
=

{0

|
0

)

Hol 9& 12¢ AArger FES sl 1, ol & B3 719- HEL F 5,854/ =2 AH
(2)¢F (3)2 AEAA7I9 AN FTEOR A HAx, AFE ZEEY dxd HuAFga wA
e 7195 A4AQ 71gEed vind v I Ak (Table 2)9 2th2% (Table 2)5 1 1)

(Table 1) E&2 MAIH
EEEE:

20089 %E 2017374 §715A7 ZAe Aol Agd Az 12,5207 719-4

(1) Axrdo] 1290] obd 7]91-A Al¢] (222)

(2) A2 719-4 A9 (81)

(3) A7717 F Helghdor ARE 719-A A9 (552)

(4) AFAEAZ0] 2P3ke] 0.1%0]9H9) 719 A9 (3,868)

(5) 20084 _E% 2017714 7+ 045‘%3 t_4LdPr% t+ 13714 (1.943)

5d A&dte] AnAdA A0S ot - gl 71g-d A9 '

5,85478 719-4

28) @712 AR 200849] t-3AE} 2005901} 200599 AnAGA wA WSS SAap) NaNE B9 H A9
B/} Bastel 2004d%ele] 40494 BUE FHlstelor Aorl, I o e o109 AdAm Heg
7] SlaA) 77120 uhAT AR 201797 S 20189 Bobslehl AN Asleln APIR JuRke e
SETETEY

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
29) A3¥ FEEo e o] 3 (outlier) o] D& AA] Al 72t BPHE AA ASUFES Fo=2 -89 1%0l dldshe @
© & winsorizations AA8I T}
30) 7 A=W -39RE t+197 HuAGA wAH WS Abgslodol slnE WY FHu 1} JEE getely] Y dAdHoR =
t-4AFE t+ 13717 5 A& HugA wAl JEE getd & 5’\)\% FEWHS gz skt
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(Table 2) H=E FTASA} WA e
Ax _
e o 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 A
24 58 63 53 56 55 71 73 76 96 90 691
. (12%) | (12%) | (10%) | (10%) | (10%) | (12%) | (12%) | (12%) | (14%) | (13%) | (12%)
A 406 447 486 500 510 513 534 576 579 612 | 5,163
. (88%) | (88%) | (90%) | (90%) | (90%) | (88%) | (88%) | (88%) | (86%) | (87%) | (88%)
3 464 510 539 556 565 584 607 652 675 702 | 5,854
" (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%)
(Table 3) WAlFY X Az HTHAUX} WA g
(&9 719-4, %)
A .
PEE o 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | %A
o
2R3 10 9 16 12 13 17 17 17 13 132
- 25394 | (17%) | (14%) | (15%) | (29%) | (22%) | (19%) | (23%) | (22%) | (17%) | (14%) | (19%)
2R3 7 12 11 11 11 14 18 13 22 20 139
- A4 | (12%) | (19%) | (21%) | (20%) | (20%) | (20%) | (25%) | (17%) | (23%) | (22%) | (20%)
ARG 8 10 9 7 2 6 6 5 65
- 249 | (14%) | (16%) | (13%) | (9%) | (16%) | (10%) | (3%) | (8%) | (6%) | (6%) | (9%)
ARG 33 32 27 24 23 37 36 40 51 52 355
- ARAA | (57%) | (51%) | (51%) | (43%) | (42%) | (52%) | (49%) | (53%) | (53%) | (58%) | (51%)
2 58 63 53 56 55 71 73 76 96 90 691
K (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%)
A 719 F 10~ 14% AL A5 H F9AE DAY 1) 24FIAR e v g
2AYAE HARL Yo} A PP F o & ARAGAD s E Mgl f Bl 98-S
A2739% A& e DA @ FEold 9% 4 99 adn A9 ARAIANA A
(Table 3)& B9A] 2f72 430 thet T 9 2A39AZ BASE 1L T F 9% 70
BF 4 A9 mARE A% HlFn 2 MY e WFS 27 201740 E 57(6%)
G, o714 Selvele] 9SS A9 ARAGA 2 deh} 2030 AAHOE BolA L 98
AN A9 BRI TARE FF vgel o) BIE + 99deh 59 M AAARA 201799
d AnAdA mARRY F 51%8 AAsel H A% A9 ARFIAR mAR J19el AnR9A
42 HEE AT, AY A4AGRANN A 2A 1Y F 80%7A o=k 5 el 4%
g 247494 B A9 ARAGAE AL W] o= FAAOE kst A9 et PAHD 9
F o 19% e 4 20% FEOR ARG o AEFIAL feARAE BASRE Qo] U
A0 e AY 257494 71904 A9 A1 FRaA3 g Axka
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V. AEEN gnt
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M ZFAAE 0.0600]t} F8 A ol G2
WA= i 11.8%= ey AA 33719 5 &
11.8%7F AuA9A= wAste 42 <+ AU
3 A FGel e B 1.1%0014 6.1%=
2ol 7k A em, wAdEE et A4 449zt F

o

A ATz Wes AE7Y o Fe W 9.
2 e

(Table 5)= 7Hd 5ol AH&d A9 2
Pearson JH#¥AE A3 Aot} FEHE
AFNEH = (RDI) & 2
1% FFTdA F(+)9 #A(LIQ, TQ,
BET) &< +(-)9 #A (Turnover;, Turnover0,
Turnover4, Low-CFR, High-CFR, Low-Wedge,
High-Wedge, CB, DIS, SIZE, DEPT, ROE,
ICF, Market) 7} Uehdth 2 o] B3 BAW
g0 & AFEYd AdsA AHEHAeE 9l OP
Ao SHHT 7F Pearson #AF7F A7
AR (CB) ¢ 71ATFR(SIZE)Y 0.60, &7l%
7o ME(DIS) & &% 7A17%8 (Market) 2ol

0.56, 7197 R(SIZE) 9 2% 3734 (Market)

b

o)

74l 0.51, FA48]&(DEPT) 9} -84 &(LIQ) 1t
-0.47, A8 & (DEPT) S A7 4019 & (ROE)
bl -0.49% Jeht thad =2 FEollony ol
3t WA= T AREA B 9 glo|ng o]
AN B ARA M HEEe FAIGA S (VIF)
A& 4T
_/,‘_19: 0]—14041;} o]a{ /\ﬁ_ﬂ 74]15./\_4'%

A wA R} AE7IY A H(CB)7F

4.2.1 A7A92 wAN &I wAAHo] ATl
B2 nXE 4 (74 1-1, 1-2 AF)

(Table 6)& 7Fd 1-17 1-28 H3537] ¢
& Hu7gate] A& wAAH ] 04?711‘”
Exjel wA e 9 B4G Avolt P (1) B
W -39 R 374 437 g ﬂxﬂ
(Turnover0)°] AF7/WEFAHRDD 9| WA= 4

UrE}LH AAAT a®l ol FAFE 1% +

)9 %e BT, ol AnAYA wAs
[e]

Hl &
o:]z;(}:
i
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) —
i TSSO 1)
ST XTI
it
nzi
O
ol
L
O
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CEO Turnover and R&D Investment

(Table 4) ATHTE9| 7SR

g Mean Std.Dev Min Median Max
RDI 0.042 0.060 0.001 0.022 0.380
T Turnover; 0.118 0.323 0.000 0.000 1.000
u Turnove( 0.112 0.174 0.000 0.000 1.000
f; Turnovel 0.023 0.148 0.000 0.000 1.000
3 Turnove2 0.024 0.152 0.000 0.000 1.000
e Turnove3 0.011 0.105 0.000 0.000 1.000
r Turnove4 0.061 0.239 0.000 0.000 1.000
CB 0.094 0.292 0.000 0.000 1.000
Low-CFR 0.047 0.211 0.000 0.000 1.000
CB High-CFR 0.047 0.212 0.000 0.000 1.000
Low-Wedge 0.047 0.212 0.000 0.000 1.000
High-Wedge 0.047 0.212 0.000 0.000 1.000
DIS 2.672 0.595 1.609 2.639 3.807
SIZE 25.943 1.335 23.821 25.650 30.849
DEPT 0.907 0.853 0.063 0.672 5.222
LIQ 2.397 2.416 0.395 1.553 14.270
ROE 0.012 0.203 -1.149 0.051 0.322
TQ 1.255 0.824 0.458 1.010 5.688
BET 0.855 0.396 0.082 0.836 1.821
ICF 0.052 0.080 -0.182 0.051 0.274
Market 0.458 0.498 0.000 0.000 1.000
A7) HE Ao
RDI = AR GE (F APATFAES WEA o2 v 4h)
Turnover = H1AGA wA #E W
Turnover; = t7]ol HuAGAF wAEAGH 1, ofyd 09 w4
Turnover() = t=371%F+H 71704 4d3r A0 97 A & (437t & wAd5/449)
Turnoverl = AY LGFAGANA 219 2F4IAZ wAHKCH 1, obw 091 HrHSE
Turnover2 = AY 247394 A1 AR IAZ wASR e 1, opdw 09 o4
Turnove3 = A AEAGANA 219 254942 wAHHCH 1, ofw 091 HrHE
Turnoved — = AY AEQZGANA A ARGz wAHAed 1, ohded 021 Hras
CB = A Aoz A AE7IGelH 1, o™ 02 vrwS)
Low-CFR = Au|F5e] 2f7 0] B AAM7Ig- 1, obd 714 (uAEnyd £8H2 0
High-CFR = Au|F59] 257 0] 22 AU7IG-S 1, obd 714 (aAEngd £8H2 0
Low-Wedge = A¥lF52] LfAulT)e] Fo] B2 Ad7IdS 1, obd 719 (A7 £3hH & 0
High-Wedge = Aul|552] AfAulze] £30] w2 A9 1, obd 714 Adng 23hHh2 0
DIS = A% o1 F 717X ABAS5E AR F
SIZE = FAke AR g
DEBT = FAH & (A /A AHE)
LIQ = B & (FEAY/ FrEEA)
ROE = A7 AR & (7)ol /A AHE)
TQ = ENQUIE ((AHE AIZ7IA] + 4] AH7R)) /A4 AH71A])
BET = 71§] WleH(F2] AT 719714 7He] RIZEE)
ICF = 7199 WEAEY (9925 & dFe /A P ALtE)
Market = f71EE A AAEol glew 1, mag AlAd] AAEo] glew 0
YD, XID = 7199 A=gu], Ajein|
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vevl

(Table b) A7

mjn

S e B e e e e e A e e e A e A e e
RDI -0.03| -0.05| 0.02| 0.01]-0.02| -0.04| -0.03 | -0.08 | -0.07| -0.04|-0.08| -0.22 | -0.18 | -0.09 | 0.16| -0.19| 0.34| 0.13| -0.14| -0.25
Turnover; 1| 058 0.42| 043| 0.29| 0.70| 0.06| 0.06 0.06| 0.07| 0.09| 0.06| 0.09| 0.07|-0.07|-0.10| 0.00| 0.00| -0.04| 0.07
Turnover( 1| 0.18| 0.18| 0.17| 048 0.13| 0.10f 0.09| 0.14| 0.17| 0.12| 0.16| 0.09| -0.12| -0.09| 0.01| 0.01| -0.07| 0.13
Turnover] 11 -0.02| -0.02| -0.04| -0.02| -0.02| -0.03| -0.01|-0.03| -0.01|-0.03| 0.02{ -0.02| -0.02| -0.01{ 0.00| -0.01| -0.04
Turnover? 1] -0.02| -0.04| 0.03| 0.02| 0.03| 0.02| 0.04| -0.01| 0.01| 0.01] -0.02{-0.07| 0.01| -0.02| -0.02| 0.01
Turnover3 11-0.03|-0.02| 0.03| 001} -0.01 000 001 001| 001} -0.02] -0.01| -0.01| 0.00] -0.01| 0.03
Turnover4 1| 0.08( 0.07) 0.07{ 0.09| 0.11| 0.08 0.12| 0.07|-0.06| -0.08| 0.01{ 0.01]-0.03| 0.09
Low-CFR 1/-0.05( 0.08] 086 0.69| 0.07| 0.45| 0.01|-0.08| 0.06| 0.01| 0.12| 0.05| 0.19
High-CFR 1] 087 0.08| 0.69| 0.11| 0.36| 0.04]| -0.07| 0.02| -0.03| 0.04| 0.04| 0.17
Low-Wedge 1| -0.05 0.69( 0.11| 0.39| 0.03|-0.07| 0.02| -0.02| 0.04| 0.04| 0.18
High-Wedge 1) 069 0.08| 0.43| 0.02|-0.08 0.06| 0.01] 0.12] 0.04] 0.8
CB 1] 013 0.60| 0.04| -0.11| 0.05| -0.01| 0.11| 0.06| 0.26
DIS 1| 035 0.04|-0.10| 0.00]-0.11| -0.16| -0.03 | 0.56
SIZE 1) 017]-0.18| 0.14]-0.08| 0.09| 0.12| 0.51
DEPT 1)-047]-0.49| -0.03 | 0.09] -0.19| 0.06
LIQ 1) 0.14| 0.08] -0.08 | 0.10| -0.14
ROE 1] -0.01| -0.01| 0.40| 0.0
7Q 1| 0.22] 0.04| -0.15
BET 1| 000 -0.19
ICF 1| -0.01

020z J1equisdaQ ‘9'anss| g’ |oA MBIASY Juswabeuep ues.ioy

U o] ek e BE (Table 4)2 323 3
2 oo TAE ARASE 10%, 5%, 1% 57 EARCR G908

1
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AJAFETY, ofel] whet 7 1-12 A[AH AT
(Table 6)¢] (2)14 (6)7H= HAnd9 w
A NS AR A AFNETFATE Yehdt
*L*Z]"ﬂ g A2 AAededl, o] FelA (3)3
Vol 3G AW (Turnover) 2l 37
T (11°] Azt frolFE %A =) 4= v
o] Hud gt nAd=e} wA 1d o A
NEFEAE FoA R Fole A2 YEHT
o2&t A¥}+= Murphy and Zimmerman(1993)
o Aot fraretd], M BEAe] 7] Bele &
FNEEAS] 45 LA kot ot }\]u] %

397 Add =t %“4% F MEWM 2Ld°ﬂ 7—&?%
il Zole 2o Jegth® aepA
7Hd 1-2% AAE 0.

<Table GyollA #7

AFE] AT

@J’}*‘ BT AA, ap0] BAHCE
SHA| ket AP A FF7E F9} oaf L
[elde2l el utet gl A te
1271 wi el L7149 o5 (CB) Al wet o
7F EhA] e Aoz B 24 ag
TF 1%04 +0)9 §& vdehhsl=d 7]
9] }%7]{ DIS) ] 2—1101 A= 7]04.9_ o]—7é;<40
JUES FToHe] HEHA T4 2YE T ks
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Al

dAb wA W
L= %0

e gz m

L‘J‘OE
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e

10

o
ol
o = o
Moo bR 10 rob po

fomlo e
1:1

2
o
XX

z 1o ¥

o

oﬁ s

go] A7) wjEolth(Coff, 2003: Yoo and Rhee,
2013). AA, as0] BAHCE FoatA] B
dra o= 7]%4%—‘?—7} AAFE Agogol 7AA
APNEFAE S7HZ THsA ol AA R o] 59
A7 F( 4 2BE BHug A= EAlst=t)
(Hoskisson et al., 1993), & AFdA= 32
Aol FE7HA] E3Fste] uho] Q4RI o] 7]
‘:’7} Aol wjZH o] AFNLEALS] H]Fo
S 719y FFE FYsA 42 AHT} et
oz Jdtt UA, a5 ag& 47 1% 2
AA &) F(+)9] & Udedidet o=
o] A E7E s A olojof AR RS T
o] 7] ol Yehd AFEolth(Gaver
and Gaver, 1993: Park et al., 2006; Schmid
et al., 2014). BA, a2 eI 1701]/\1 =
()9 2 veiiz gled) O]‘C O]
Q22 HiAo Exe =
QE} ARA, age FYFT
< Uehdl = EXIQH &2 7]‘”4 AR ZHE:‘
e 22 7199 AR Ho] &
Aol A=A S 2918l tHHan, 2010
a9 1/01]’\1 F(+)9 @& YeEpd = 71 E
A SlolA AAA A4E S e
=TE AFNEEA e A
C}i"/} AGA, a0 a2

x rLL
sy rlo
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(Table 6) Z1ZFAt WAH|ER WHAIZO| ATHLFA| D]xs SO 1-1, 1-2 HB)

RDIL, = oy + oy Turnover,; —y 3. 4 +1) T aaCB+ azDIS+ a, SIZE+ as DEPTH+ o LIQ
+a,ROE+ ag TQ+ oy BETH o (JCF+ o Market + X YD+ YID +«; ,

M 1-14% Md1-2 A%
(1) (2) (3) (4) (5) (6)
an 34 | wAMER | wA ARAE | @A A= A 1d T owA2d & wA 3d F
= AT RDIE Y} RDI &3 RDI &3} RDI &3} RDI &3} RDI =3}
(TurnoverQ | (Turnovers+; | (Turnover; | (Turnovery; i (Turnoverys i (Turnoveris
451 ) ) ) ) =41
Inter 0.033* 0.034* 0.034* 0.034* 0.034* 0.034*
—cept 0 (1.760) (1.841) (1.799) (1.819) (1.836) (1.845)
Tum | | -0.013"* | -0.001 ~0.005** | -0.004**  -0.004 -0.002
-over (-3.192) | (-0.648) | (-2.164) | (-2.017)  (-1.629) | (-1.058)
B | o | 0002 -0.002 -0.002 ~0.002 ~0.002 -0.002
(-0.544) | (-0.818) | (-0.742) | (-0.726)  (-0.782) | (-0.785)
S0.0117 | -0.011*** | -0.011*** | -0.011***  -0.011***  -0.011***
DIS as
(-7.478) (-7.614) (-7.594) (=7.570) (-7.594) (-7.574)
0.001 0.001 0.001 0.001 0.001 0.001
SIZE 1w | g1y (1.101) (1.155) (1.133) (1.112) (1.093)
-0.013*** -0.013*** -0.013*** -0.013*** -0.013*** -0.013***
DEPT “ (-12.478) (-12.446) (-12.463) (-12.462) (-12.449) (-12.434)
0.002%** 0.002%** 0.002%** 0.002%** 0.002%** 0.002***
Lie 4 (4.878) (5.077) (5.038) (5.019) (5.035) (5.073)
ROE . -0.073*** -0.072*** -0.073*** -0.072*** -0.072*** -0.072***
(-17.221) (-17.033) (-17.155) (-17.112) (-17.055) (-17.012)
TQ o 0.021%** 0.021%** 0.021%** 0.021%** 0.021%** 0.021***
(25.019) (24.914) (24.944) (24.953) (24.941) (24.919)
BET » 0.006*** 0.006*** 0.006"** 0.006"** 0.006"** 0.006***
(3.238) (3.234) (3.223) (3.212) (3.253) (3.256)
ICF @ -0.073*** -0.073*** -0.073*** -0.074*** -0.073*** -0.073***
(=7.927) (-7.810) (-7.819) (-7.861) (-7.816) (-7.841)
Market “ -0.013*** -0.014*** -0.014*** -0.014*** -0.013*** -0.014***
(-7.124) (-7.208) (-7.184) (-7.201) (-7.172) (-7.188)
XYD, XD 25 3 3 =3 3 by
Adj. R? 0.248 0.246 0.247 0.247 0.247 0.246
F-value 65.224"** 64.789"** 64.979"** 64.952"** 64.889*** 64.820***

U figzo] thgk A2 (Table 4)

2) *  kk  kk* O
A
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29l o & et E 9% X8, 2 2= (E T AA
a3tk (GE 1O (1)& A 28GR A A9
4.2.2 A179A WA {33 AFEFA AFAQAE wAE A, ZE AN f¢
UM 1-3 H%) S A7b YA @9k}, o= vkl 719
Ao ofgt A SAVE Bot 2 dAtlA &
7Hd 1-35 AEe] el AY A A9 7 FAGAR wAHE A A7NEEA 24 A
GRS JuA9AY 2472 F9 gt 244 @BA G YA ggkn 8 E 4 g
AL ARAIAR TR ATALEA UIA (2 AY 2FEGANN A AEAGAR 2
(B 7) 2T4UR nAHFEL ATHNUEIKIIE 1-3 A3 21
Panel A @ A4 277941 A5 (WY AdAe 27494 ARAIAE 742)
(1) 24 79 : 25494 - &49% (2) 1A 8 : 25497 - R4
71 A A A A A A A A A A
A4 dx | de My 243 3dF | AddE | 4 e e MF
RDI RDI RDI RDI RDI RDI RDI RDI RDI RDI
Turnover 0.005 0.006 0.006 0.004 0.006 0.005 -0.002 {-0.013***  -0.005 -0.008
(1.037) | (1.223) | (1.264) © (0.798) = (1.271) | (1.043) | (-0.549) | (-2.807) @ (-0.990) : (-1.573)
CB -0.002 -0.002 -0.002 -0.002 -0.003 -0.003 -0.002 -0.002 -0.002 -0.002
(-0.844) | (-0.832) | (-0.828) = (-0.822) | (-0.862) | (-0.883) | (-0.827) | (-0.699) ' (-0.822) i (-0.783)
conirol -\ gy | 3y | zg  %¢  z¢ | ¥ | I | 3¢ ¥ %P
variable
Adj K 0.246 0.247 0.247 0.246 0.247 0.246 0.246 0.247 0.246 0.247
F# 64.818%*" | 64.837"** | 64.842""  64.799™** | 64.843"* || 64.819**" | 64.784"**| 65.121"*  64.814*** 64.881"**
Panel B : AN 947 A4 AR A5 A9 27494 ARAIAE 42)
(3) wA % : ARA9A - AAH (4) 34 79 : ARAA - AL49A
71 A A A A A A A A A A
A4 dx | de My 243 3de | AddE | 4 e e MF
RDI RDI RDI RDI RDI RDI RDI RDI RDI RDI
Turnover -0.005 -0.009 -0.007 ~ -0.012* | -0.006 | -0.006** |-0.008***| -0.003 -0.004 -0.003
(-0.708) | (-1.390) | (-1.154) © (=1.959) | (-1.043) | (2.006) | (-2.729) | (-1.129) ' (-1.225) i (-0.816)
CB -0.002 -0.003 -0.002 -0.002 -0.002 -0.002 -0.002 -0.002 -0.002 -0.002
(-0.842) | (-0.853) | (-0.844) = (-0.818) | (-0.832) | (-0.762) | (-0.704) | (-0.790) ' (-0.804) i (-0.814)
onwl gy | gy | 3¢ xg x¢ | = | = | ¥ ig | x¢
variable
Adj K 0.246 0.247 0.247 0.247 0.246 0.247 0.247 0.247 0.247 0.246
Fa 64.793*** | 64.857"** | 64.830""  64.941*** | 64.819"* || 64.819**" | 65.102"** | 64.827"**  64.837***} 64.800***
U o] gt A (Table 4)2 %8 A
B ow e A2 10%, 5%, 1% FEAN SARCE FARE e
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A A5, wA 19 F AN HaAd9A Arde A AFddES nAdE A wAd
WARSG(Turnover) e SAAT kel 1% o4 F(Turnover)® 3AAF7F FAGE 5% 1%
FAA 509 G el ol AY &F A A4F F(0) 9 # vl ol 24 9A
7ARA AA AN WEtE Bl At AU A 7F Agete 719X AEAGA S A7IE Al
Gae wA = 7] 494 N 5 Al A7, B e, B 71929 o]F 7beA Al
AL sk frele] A E] o] wAl APdEd I 5= dd APNLEAE SaA71H, A9 A

4o K

of

A nA D= AFHEFAE F2AA A

o2 Mo
> o

gk wA A S =t A WA AN skt she frlo] A-8-g A3t
ol A9 nANEE U A AhAte 44 2 AEY, o] A%E BEYE HuA G
of W& AFEAeR el wet ANEFEA afTEdd meh A AR Al AeAE aF
& ol AN wA AdEFE S AdAA AAAS ARAQAR FEote] AuEd Az A
AAE AAtA AFNEFEAE Fole Aer g ola#Ad wt HuAGA wA AF oE
HdET (3)5 B¥l Ao AEAGAAA AY & AN APNEREAE FastnAt ote flol
FAYAE nAEE 29, Solapl nA A% 9SS WA ¢ Ut oo wet 4 1-3
AW ARG (Turnover)d IAAG kol A2 =] ek
SJeHAl VbR stot mA 2 F Aol A]
FAFE 10%94 = ()9 F&F= Bt o= A 4.2.3 A A7z 2489 VM 2 HF)
w5 G BBt o] Yol AP A o] Y3ttt
1 A dE e AF AR Ahel Fodste] ArA9A A EA A HuA Al wAM &I wA AR o]
2 AYste 457t g2 AoE Ao Bu AFNEEA niXe e diE AErIge] &
3 gt olAE APAde] dud Aoz #  Avs uystd FAsGT. ay sevete] 4
ook A AfAdE AY A% APPEREAE S A AuFFrE Fa8 TR ARA o Avig
Sashe AR S Holxle oy fejvet & dFE vAE AR geA s, ofd He 4
B AY 3d F FUE A FE3] 7o AR 3 #49 AF= (Table 8)3 2t} (Table 8)
& AAck ] Wit FFFIA BausHe AY 9 (1)& B¥ t-3dFH td7A 4397 aAH &
T 2d AHY AdAdALe LfAAAE FE S Uelle HuA A 2 AWHSE(Turnover0) 9
gQ1og Agate Huolds #Hestuat P 7t IAAF a2 FAFTE 1% 2 ()9 #@& v
Al s AA (' AY AEADA A uida, A7 A% 7199 HuE A wA
A A AEEGAR aAEe Aedd, oded 9 °§?5<}—°‘: o tage Bl 9 F e as
) 3 SPRLITE ATACE e 4 FHAET 4G P12 AEED TS & 939 SVILIAER SR 0
AT} w)g- fralste] Azte] A& 5;1‘?%735 ot ot —’t%ﬁo"éz}"ﬂ/ﬂ AR wAEE FolA wA HAAzA
T o0&t AR ES frola E5om, ARA DM HEAIAR E_iﬂil TR E wA F 1ApdEel 23 =9 H]
83} QPABAZE FAa Fole BT P12 WA, ol 41394 1A AEe] AFE A4 AYRLE 9

2 TRE W 8s ATNIARE 2gelel A3H 02 w0l S FPHTA e H] Y-S rlaint,
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(Table 8) ME X|ui7=(ME7 Y ofF) 2| ZHER AF (74 2-1

Hs 2

RDIL, = oy +oy Turnover; ;—;—3 - y+1) t 0y OB, + agTurnover; i —y_3 . 111) ¥ CB;,
+a,DIS; , + azSIZE, , + agDEPT, , + o, LIQ, , + oy ROE, , + 0y TQ, , + 0, (BET,
+ aH[CFM + auMarketi,t +XYD+XYID+ &t

o g9 | (1) ZAYETY | (2) oA d49E (3) 2 A= | (4) 3A 14 &
= A RDI &3 RDI &3 RDI &3 RDI &3
, -0.019*** ~0.001 -0.007*** -0.006***
urnover a
! (-4.415) (-0.633) (-2.822) (-2.694)
-0.011%** ~0.004 ~0.005 ~0.005
CB as
(-2.877) (-1.174) (-1.505) (-1.487)
, o 0.012*** 0.006 0.013** 0.013**
urnover a
’ (3.945) (1.110) (2.129) (2.122)
control variable 3} 3} x3} x3}
Adj. R 0.250 0.246 0.247 0.247
F-value 63.780*** 62.742%** 63.067"* 63.040"**

Vo] gk Ae (Table 4)2 Fxe A
Dox o w0 AN 10%, 5%, 1% F

1% oA Fole °k(+)91 = YeRfo] A
1497 wA e AFNETFA
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(Table 9) A X|uH7*2=(X|6h

Ji-Ho Ryu * Heejung Kim

X0
T T

2877

ZHEEN HBOM 2-2 45

RDIL, = oy +ay Turnover; ;o +a,DCOB; , + oy Turnover; ;_ , < DCB,
+a,DIS; ; + azSIZE, , + agDEPT, , + o, LIQ, , + 0 ROE, , + ayTQ, , + 0, (BET, ,
+a ICF, , +a,Market, , + YYD+ XID +¢; ,
Panel A : A Al 72 Mgz AA7IY ApFFe] 241 5 F9
2w 39 DCB : 1 if Low-CFR, 0 otherwise | DCB : 1 if High-CFR, 0 otherwise
- As (1) (2) (3) (4)
-0.013™ -0.016™* -0.013™ -0.016™*
Turnover0 a
(-3.332) (-3.773) (-3.182) (-3.850)
0.004 -0.004 -0.006" -0.015™*
DCB as
(1.193) (-0.745) (-1.807) (-3.246)
Turnover( 0.010* 0.011™
al
x DCB ’ (2.236) (2.911)
control % 8 T3} T3} T3}
variable b b b b
Adj. R 0.248 0.248 0.248 0.249
F-value 65.274"" 63.373""" 65.356"" 63.602""
Panel B : A 72 Mgz AE71] Ao afA2e] $2 79
oy 3]7] | DCB : 1 if Low-Wedge, 0 otherwise | DCB : 1 if High-Wedge, 0 otherwise
- As (5) (6) (7) (8)
T 0 -0.013™ -0.017*™ -0.013™ -0.015™*
urnover a
e 1 (-3.211) (-3.990) (-3.313) (-3.649)
-0.005 -0.014™ -0.003 -0.004
DCB as
(-1.396) (-3.168) (-1.807) (-0.731)
Turnover( 0.013* 0.008*
a
x DCB ’ (3.317) (1.797)
control % 3 3 3
variable
Adj. R’ 0.248 0.249 0.248 0.248
F-value 65.297* 63.654™"" 65.240"* 63.263"*

W& (Table 4)& #xg A

Ve tid A9 e oksh 2. B,
& e S ENEEP
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High-CFR : AWF79] 252 30| iQ‘ZHH*ﬂ?j%l SRR (A 3 09 HelEs
Low-Wedge : A|MFF] 2232 o] e AR/ 1, oA ARG £3) 09 Holis
High-Wedge : AMF79] 25A052] 530 £& ALAGE 1, @ (AR £8) 09 ol

m
<
i
o
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Ji-Ho Ryu * Heejung Kim

(Table 10) Z1ZAA nAlFIY WY RAuj7xe| =Me AS
2443 (M) 272897 (He) AedgA (A) AEAA
- (19) AEFIA | > W) 267398 - (9) AEPIA
o (D) @A 19% | (2 2A 2d% | (3) oA 449% | (4) zAdE
RDI RDI RDI RDI
-0.017*** -0.014** -0.009*** -0.011***
Turnover
(-3.196) (-2.067) (-2.670) (-3.526)
CB -0.001 -0.001 -0.002 -0.002
(-0.393) (-0.307) (-0.678) (-0.770)
Turnover x OB 0.020* 0.015 0.012 0.015**
(1.695) (0.848) (1.631) (2.052)
controls Xz x3 x3 xg
Adj. R? 0.240 0.239 0.240 0.240
F-value 62.667"** 62.402%** 62.538"** 62.772™**

D wgzo] gk A& (Table 4)2 323 A
Dok ko 7L 0%, 5%, 1% 4

Mg AAEHEY 2 AHE (Table 11)9l AAI8)
Att. (Table 11)& BH Hn7A3ga A W
(Turnover) ¢ A AujF¢] 2% MF(DCB)
o wApgo] FAH R FoAsHA Yehd AL (4)
M afrd 0l %% A7 H 2 A 2 e

FHE 1R T AS

ol = At O]-'E =5 A AwjEFe 284
FEo| =AY A e FEo] Yop 34 o]
BA AXE AL A AuFFEe A AEA
BAIA Al xdl'ﬁ_rﬁo 27} ﬂxﬂQL - A A
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CEO Turnover and R&D Investment

(Table 11) DEEX WAHFHY HE 27Tz =ML A
Panel A @ A AAA F7 A9 A7t fado] b2 B
(1) (AY) 24497 > AY) AEHEIA (2) (A9) AEAGA > (AY) 24394
oA 19 ¥ RDI &% 2A 29 ¥ RDI &%
B (Turnover : Turnoveri; F%) (Turnover : Turnoveri-; %)
- DCB:1if | DCB:1if | DCB:1if | DCB:1if | DCB: 1if | DCB:1if | DCB: 1if | DCB: 1if
Low-CFR, | High-CFR, | Low-Wedge, | High-Wedge, | Low-CFR, | High-CFR, | Low-Wedge, | High-Wedge,
0 otherwise | 0 otherwise | 0 otherwise | 0 otherwise [ 0 otherwise | 0 otherwise | 0 otherwise | 0 otherwise
-0.016™* | -0.014*** | -0.014*** | -0.015"** -0.013** -0.013* -0.012* -0.014*
Turnover
(-3.227) (-2.863) (-2.942) (-3.136) (-2.136) (-1.944) (-1.926) (-2.155)
DeB 0.003 -0.007* -0.006 0.001 0.003 -0.007* -0.005 0.002
(0.753) (-1.952) (-1.552) (0.346) (0.861) (-1.923) (-1.481) (0.428)
Turnover 0.023 0.011 0.014 0.022 0.032 0.008 0.006 0.034
x DCB (1.530) (0.656) (-0.927) (1.346) (1.035) (0.360) (0.268) (1.110)
control ¥ 3 3 2 % ! 2 %
variable
Adi. R 0.248 0.248 0.248 0.247 0.247 0.247 0.247 0.247
F-value 63.139"** | 63.156™* | 63.109%** | 63.082*** | 62.892*"* | 62.966"* | 62.901*** | 62.872"**
Panel B © A&7 G Akl A] %ﬂ%@"éx}i WA= A
(3) (A9) ARAAA - (AY) AEAIA (4) (A9) AEA9A - (NY) AEHEIA
_u_*“ AY: RDI &7 #AEE RDI &3
B (Turnover : Turnover;+; ¥%) (Turnover : Turnover; %)
- DCB:1if | DCB:1if | DCB:1if | DCB:1if | DCB: 1if | DCB:1if | DCB:1if | DCB: 1if
Low-CFR, | High-CFR, | Low-Wedge, | High-Wedge, | Low-CFR, | High-CFR, | Low-Wedge, | High-Wedge,
0 otherwise | 0 otherwise | 0 otherwise | 0 otherwise [ 0 otherwise | 0 otherwise | 0 otherwise | 0 otherwise
-0.008™* -0.006™* | -0.007** -0.007** -0.009"** | -0.017"** | -0.010*** -0.009***
Turnover
(-2.485) (-2.156) (-2.332) (-2.318) (-3.061) (-3.990) (-3.231) (-3.007)
OB 0.002 -0.008"* | -0.007* 0.001 0.002 -0.014™** | -0.008** 0.001
(0.411) (-2.061) (-1.840) (0.159) (0.539) (-3.168) (-2.054) (0.198)
Turnover 0.014 0.008 0.013 0.011 0.012 0.013*** 0.020** 0.010
x DCB (1.557) (0.737) (1.355) (1.143) (1.256) (3.317) (2.030) (1.122)
control ¥ % % ! % 2 ! £
variable
Adi. R 0.247 0.247 0.247 0.247 0.247 0.249 0.248 0.247
F-value 62.971%** | 63.002"** | 62.990%** | 62.891*** | 63.086™™ | 62.742*** | 63.236""* | 63.042"**
Uil gjgh A (Table 4)3 (Table 9 #x8 7
Pox o w0 AN 10%, 5%, 1% F3A BAR R Fo8S Yeh,
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(Table 12) %112

ZYAH WA Hao| LY o7

=4 (1ekAD

Panel A : 28523 (ANEFA 4% 23F)
BE ) (1) _(2) ) (3)
T5 A2 A Z‘-]%_iﬂE A ?;E k| 1‘:_:_‘ z
RDI &3 RDI 5% RDI &3
Intercept o 0.041 (1.61) 0.046* (1.82) 0.034 (1.33)
CB az -0.001 (-0.44) -0.001 (-0.23) -0.002 (-0.72)
DIS as -0.011"** (-7.24) -0.010*** (-6.94) -0.010"** (-6.96)
SIZE ay 0.001 (0.70) 0.000 (0.60) 0.001 (0.68)
DEPT a5 -0.013"** (-11.52) -0.014*** (-12.15) -0.013*** (-11.72)
LIQ a6 0.001%** (4.41) 0.001%** (4.28) 0.001*** (4.20)
ROE a7 -0.077*** (-16.47) -0.087*** (-17.86) -0.075""* (-16.18)
T® as 0.022%** (23.97) 0.022%* (24.15) 0.021%** (23.50)
BET Qg 0.007** (3.37) 0.007** (3.65) 0.007*** (3.60)
ICF a1o -0.077*** (-7.80) -0.068"** (-6.85) -0.075"** (-7.53)
Market a1 -0.013"** (-6.32) -0.013"** (-6.27) -0.013"** (-6.63)
YD, 2ID, x% ey xg)
Panel B : 4923 (Hu494 wA B3)
Intercept Bo -0.635"** (-13.31) -0.660"** (-13.87) -0.704*** (-14.58)
owner B -0.967"** (-20.40) -0.983"** (-20.71) -0.932"** (-19.63)
CB B 0.123* (1.71) 0.172** (2.39) 0.215"** (2.98)
ROE-; Bs -0.124 (-1.12) -0.177 (-1.57) -0.224* (-1.93)
ROE; B4 -0.707*** (-5.64) -0.533""* (-4.34) -0.586*** (-4.96)
FOR Bs -0.118 (-0.60) -0.204 (-1.02) -0.020 (-0.10)
DEPT Bs -0.048 (-1.51) -0.001 (-0.02) 0.002 (0.07)
IMR a 0.014*** (2.76) 0.021*** (4.01) 0.011** (2.09)
Vo] gigh A ofeol 2g. &, 1 ojele) Mgl g Ane (Table )8 2% A
Owner © A3AGAE 2579740l 1, ohdw 09 Bul4, FOR : 9% x4 2§
IMR  : AER37} ZHRY 719 Inverse Mills Ratio.
Dow w0 A7V 10%, 5%, 1% FFAA EAA LR 78-S Ve,

(Table 12)% 2o HnFG

AFNEEA AP R olM 2t wgd

Inverse Mills Ratio(IMR)E F% &t A2

dMe A Al1dANA FHE AF &5t
(719-9)ell wig Inverse Mills Ratio

A A% A4

37 Al ¢}

=

=
E 32

2
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CEO Turnover and R&D Investment

194 -

AEEy Turn; 4 —14441) = By +BLOWNER,

+8,CB+33ROE, ,_ + B,ROE, , + B:;FOR, ,
+BDEPT; ; +¢;

W59 RDL, = oy +0a,CB, ,+ a3DIS,
+a,SIZE, ; + as DEPT, . + o LIQ), ,
+a,;ROE,  +ayTQ, , +ayBET, , +a, ICF,
+ay Market; , + X YD+ XID+¢;,

29

RDI = +a1Tum0ver Ht—1~t+1)
+0,CB;  + a3 DIS;  + o SIZE; , + o DEPT
+ o LIQ , +a, ROE, , + a3 TQ, ,+oyBET,
+a ICF;  + oy Market; , + o, IMR;
+aygz Turnover; 4y X IMR;

+XYD+XID+e,,

(Table 13) dd SHl = 7t MAHZS (2EHA)

RDI, = oy +oy Turnover; 1) Ty CB;  +0a,CB;  + a3DIS,  + «,SIZE;  + oy DEPT

+ oo LIQ, , + a;ROE, , + 03 TQ, , + yBET, , + o, ICF, , + oy Market; ; + o, IMR,;

+agy Turnover, y,—q < 1) X IMR; , + YYD+ YXID +¢;

2n ER (1) 24 AAd= 2) 24 9= (3) 24 1d ¥
= A RDI &% RDI &3} RDI &%
Intercept ao 0.034* (1.84) 0.035* (1.87) 0.035* (1.86)
g%g o | -0.001 (-0.62) | -0.004** (-2.11) | -0.004**  (-2.06)
CB as -0.002 (-0.80) -0.002 (-0.67) | -0.002 (-0.73)
DIS as -0.011%** (-7.65) -0.011%** (-7.62) | -0.011*** (-7.56)
SIZE Wy 0.001 (1.10) 0.001 (1.08) 0.001 (1.10)
DEPT as -0.013"** (-12.45) -0.013*** (-12.43) |  -0.013***  (-12.46)
LIQ ag 0.002%** (5.09) 0.002%** (5.08) 0.002%** (4.97)
ROE ar -0.072%** (-17.03) -0.073*** (-17.15) | -0.072***  (-17.10)
TQ as 0.021%** (24.92) 0.021%** (24.99) 0.021%** (24.92)
BET ag 0.006*** (3.29) 0.006*** (3.24) 0.006*** (3.19)
ICF a0 -0.073%** (-7.81) -0.073"** (-7.82) | -0.073*** ( 7.86)
Market an -0.014"** (-7.19) -0.013"** (-7.18) |  -0.013*** (-7.17)
IMR a2 0.000** (2.10) -0.000** (-2.24) 0.000 (0.14)
TURN
OVER a3 -0.000** (-2.29) 0.000* (1.82) | -0.000***  (-2.66)
x IMR
YD, XID, 3+ x3g g
Adj. R’ 0.247 0.247 0.248
F-value 60.990*** 61.115** 61.302***

Vgl o)dk A2 (& 4)9 (Table 12)8 #2321

Dox wx oo A7 10%, 5%, 1%
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