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Tz NS 9F] Tl Ao AA|EE ALY o)A} A A A] Eelo] L= Ao
2 YEPFTHMoon and Kim, 2000). ©]Eo°l 43]"35 AL A AM et e EA19
719571 et i AbelolAbe Alske HIe (22 17.3%, 16.2%)°] HA| AFe]o]A}L %
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o o&A] AR 7149 CEO 32 < 1>37 2}

AA FE 271870 71Qell A AdE HuAd G2 s F 391002 AT Hat 1.449
of i3ty AR 199710l 1.457. 19981l 1.447, 199913l 1.437, 20003 ]l
142702 AR o= ot AR WiEe] 2 A% gt} dFHE = Xib%‘?i o]
P=H o ol HA CEO2] 74.8%E A4S 1L, w80l 7.9%, 1147} &
mj9de] 8.6%5 Haklrh 2] 4 diige] ¥ JA F AE%O“KCEOH 51
1o Hd 97142 B¥x 5 WAtk 1792 297} 1,7447] AA-A(firm-year) O =2
A2l 64.2%%, 2791 7971 82271 AA-FO R 30.2%, 39 A7 1197] GA-Hoz
4.4%% AA5GEE 4 o)l A9 337 AP o R HA TR 1.2%E 2A| 5k
nuj gk Hlgol Atk
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r>4 v

<E 1D 9z . ¢34 CE0 2%
(H2l: E, %)
=]
A A
1997 1998 1999 2000
ES 742 737 723 722 2,924(74.8)
%%?:1“ 81 80 71 78 310(7.9)
CEOQ| & | 7MY 85 90 85 78 338(8.6)
24 . EANY? 86 87 87 78 338(8.6)
/7 (a) 994 994 966 956 3,910(100.0)
AT ThAF 7194 (0) 685 688 674 671 2, 71870 A
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71998 HH CEO%[(a)/(b)] 1.45 1.44 1.43 1.42 1.44
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71479 ARAGA] FA 53 o5 A7) Q8] Al 71l HuAFdAE AEE
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AL APl 2 A F4le] AR GAE A AshE Bl o] F Aok FA R sk
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) .4%)94 158%(744/472x100)°ll ajFget. = -2vbet 719l 71959 &

=210 HaAgAte] Ade FA R o] Fo A= Hgol| 3l 58% A YERE
25 F 9} o1& Rp FAHog Amry tgr Ak Mg - A7) Ao #2419
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S o719 gkl A siel(zle - 9 14) 87
<E 3D JIYFe MEHELRIL| ST ofFf EXNFH
(1) @) ) (4)
FHAs | sHAHELR | FEAS | eHlEL | FEASs | SAHERY | FEAS | SAEY
= —7.320" —1.614"" | =7.273"*| —1.602"| —7.363""| —1.622""| —7.449"| —1.641""
= (0.824) | (0.156) (0.835) (0.159) | (0.825) | (0.156) | (0.828) | (0.157)
(D) 0.361" 0.082" 0.360" 0.081, 0.368"| 0.083. 0.386™ | 0.088™
= (0.141) | (0.033) (0.141) (0.033) | (0.141) | (0.033) | (0.142) | (0.033)
2501(D) -0.080 | —0.017 | —0.081 -0.018 | —-0.049 | —0.011 | -0.007 | —0.001
== (0.252) (0.054) (0.252) (0.054) (0.253) (0.055) (0.256) (0.056)
71491(D) 0.778"| 0.185.. | 0.783 | 0.186| 0.786™| 0.187| 0.767"| 0.182"
=== (0.290) (0.072) (0.291) (0.072) (0.290) (0.072) (0.291) (0.072)
HZE (D) 0.046 0.010 0.040 0.009 0.067 0.015 0.097 0.021
-= (0.195) | (0.043) (0.195) (0.043) | (0.196) | (0.043) | (0.197) | (0.043)
EAlSl ME 0.218 0.047 0.205 0.044 0.245 0.053 0.309 0.066
471 2M((D) | (0.322) | (0.068) (0.323) (0.068) | (0.323) | (0.068) | (0.328) | (0.067)
Nl 0.115 0.026 0.110 0.025 0.132 0.029 0.171 0.038
St A (D) | (0.344) (0.078) (0.344) (0.078) (0.345) (0.078) (0.347) (0.079)
EARS| 0.572 0.135 0.558 0.132 0.617 0.146 0.706 0.169
S AM(D) | (0.486) | (0.120) (0.487) (0.121) | (0.488) | (0.121) | (0.493) | (0.123)
Mgz7| M| 44677 0.778 | 4169 | 0.7797| 4.159| 0.778"| 4150 0.777
7|19%(D) (0.516) | (0.051) (0.516) (0.051) | (0.517) | (0.051) | (0.517) | (0.051)
At =4 3.878"| 0.742 | 3.880™"| 0.743| 3.876™| 0.742"| 3.861"| 0.740"™
719=(D) (0.517) (0.058) (0.517) (0.058) (0.517) (0.058) (0.517) (0.058)
s =4 4221 0713 | 4.230™*| 0.714™ 4197 0.712| 4.165"| 0.710"
7|1¥93(D) (0.551) | (0.040) (0.551) (0.040) | (0.551) | (0.040) | (0.551) | (0.041)
=3 &4 25117 0541 | 2.514™| 0.541™ 25117 0.541"| 2.495"| 0.539"™
71¥9=(D) (0.580) (0.084) (0.580) (0.084) (0.580) (0.084) (0.580) (0.085)
MEZ7| 2N 3.044™| 0.626™ | 3.046™| 0.626™7 3.018™| 0.622*| 2.988| 0.617"
HMEAAGXHD) | (0.532) (0.082) (0.532) (0.082) (0.533) (0.082) (0.533) (0.083)
et 2 3.645™7|  0.7217 | 3.6477| 0.7227°| 3.626™°| 0.719"| 3.613"| 0.718"
HEHAHXHD) | (0.537) (0.065) (0.537) (0.065) (0.537) (0.066) (0.536) (0.066)
s =4 2878 0.601™ | 2.876™| 0.600™"| 2.860""| 0.598*| 2.838"| 0.595"
HMEZIGXHD) | (0.553) (0.071) (0.553) (0.071) (0.553) (0.072) (0.553) (0.073)
53 & 0.873 0.207 0.875 0.208 0.854 0.202 0.839 0.199
HMEAGRHD) | (0.584) | (0.143) (0.584) (0.143) | (0.584) | (0.143) | (0.584) | (0.143)
sl blo -0.055 | —0.012
T g (0.134) | (0.030)
0.323 0.074
O{ZHAH
ZIH2d 10 (0.262) | (0.063)
0.265"|  0.060"
O{Z7HAH
7|44 11 (D) (0.152) | (0.035)
N 1,705 1,705 1,705 1,705
-2 Log(L) 1,815.5 1,815.3 1,813.9 1,812.4
Pseudo R? 0.219 0.220 0.220 0.221
T4, x, wx xxxz ZH2F SRO[FO| 0.1, 0.05, 0.01, 0.001 0|5t
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71152} Xd%?é%x}ﬂ a3l E o5 7] S8l a7 7199 TIdaek A2 9A
o] F21 g RST8] - o], 2001). <3 4> 199714 20001 Ao 4
el sjdshs 71dek And gAke] S4l at 63_%%—2— E@%E} A A 0.

3 5
FI1 39.3%(11%)elm, 1 theo = 77|a 33, 9%(104*11)0113%, Bl 28, 0%(7%‘), %]
L 27.5%(14%), S 27.3%(6™), AL 15.9%(307), T4 12.5%(4), 4
11.5%(1578), A5 9.1%(2), FAFL 8.7%(21), FAHs 2L 4.8%(18), /\137\}‘311
3.7%(3 1), 41 3.2%((1W)elH, 71El 3l 1.5%(3%) 52 wolth 719 AT
A7} S o R JFoli= Aol = sk, ohA] wEl 7|5t S gﬂoﬂ o gt
Mz} 7]9]9)4] glo] FAsHAl A dAE Adgiohd, A== AR g2t 7195
o T FES A LA FA APFelA Ll Ao AR IR A sk HlE
o

(bg)o] & Zojrt. o 11’41 1 & *‘Xﬂ =4 Hl%(a%i < Hlashr] ffsf $AE dAk=

2 411 JHI
o2

-

34.1% 7V lcr)r o1 u}—‘b—ozt #5a1(23.3), AF31(21.8), AEaL
(7.9), T%11(4.6), Fabs e 1(4.0), F-AHL3.5), FAE31(3.5), 47]1342.8), A-&312.7
SAFHR-L2.6), 73E31(1.9), E4EA(1.5) 5o o= LR o] Bie] aile FaAlE
A57E 082 HERdT]



90 SRR AN47 A2s

S ABTF FAACE oA E Lol | flste] Fho] o] A (x2
W Age] HEa FolAME 47]3(p<0.001), A-&3(p<0.001), &Il
(p<0.01)%} FTF(p<0.005)%] & AZ7F FrolshAl vephar, A A Ll Foll A=
A Q1 FF3(p<0.001), AF31(p<0.001), HEI(p<0.001)2}, FHA LulofA =
A al(p<0.001)7} f-oJ8HA YrERATE

<3 5> 71959 A9t 1
o] 10t AHe] iéﬁ Ao 71952
oA 7M1+ & W o] AHgh

A (2)°ll o8k A H&L] A= o 3] fFolshAl oA AN o R F
o] 7Hd 2& AA8HA] &=tk 71‘”73*24 o] Ag= 4 3)F @)olH F4eA =, 7
A7 1% 719788 18] A7t BF SAA SR FolsAl 4] ghow F4Hh 7197
Aoll EAZAY EolZ 71> ﬁ% ale] "o g2 gk 71ge] &7 & 5 %o
Al T 2ol WS vheh ARRS A gl oz Alst Zlojth oA AA| 7 2E

2AFA Arteltt. WA 7|4

9l AR GA7E A9lE ThsAdel =)

. m
off
01-('1 S
2
-z
o
=
e

MEAYXe| 52 2 o5
=2 HER ASEAM “xa | vt | goms
A ay | BAGe | HIER )

7711 (231%)" 104(33.9) | 203(66.1) | 307(19.9) | 12.3% 28| 1322 | 0.0001
Me1(158%) 30(15.9) | 159(84.1) | 189(12.2) 6.0% 27| 827 | 0.0001
A=1(120%) 15(11.5) 116(88 6) 131 (8.5) 5.9% 19| 73 0.01
HL7(37%) 14(27.5) | 37(72.6) 51(3.3) 3.5% 7.9 | 86.61 | 0.0001
2A7(20%) 0(0.0) | 20(100.0) 20(1.3) 2.8% 00| 06 n.s.
71| 341(319) 4(12.5) | 28(87.5) 32(2.1) 2.7% 46| 115 0.005
4|z 209.1) | 20(90.9) 221.4) | 2.6% 35| 37 n.s.
o | FHT(20%) 28.7) | 21(91.3) 23(1.5) 2.5% 35| 32 n.s.
= | 84230 13.2) |  29(96.7) 30(1.9) 2.2% 15| 02 n.s.
z |BFED(3Y) 11(39.3) | 17(60.7) 28(1.8) 18% | 218 2226 | 0.0001
A |ZEAHED2)|  0(0.0) | 23(100.0) 23(1.5) 1.5% 00| 04 n.s.
T | MeMcieDnEsE) | 33.7) | 78(96.9) 81(5.3) 1.4% 26| 31 n.s.
SMD(21Y) 0(0.0) | 30(100.0) 30(1.9) 1.2% 00| 04 n.s.
ZED(17Y) 7(28.0) | 18(72.0) 25(1.6) 12% | 233 | 151.4 | 0.0001
BASHD(21F) 1(4.8) | 20(95.2) 21(1.4) 1.2% 4| 23 n.s.
SE(19%) 6(27.3) | 16(72.3) 22(1.4) 0.8% | 341 | 1943 | 0.0001
7|EH469) 3(0.6) | 505(99.4) | 509(33.0) - - - -

A A (1,315%) 203(13.1) |1,341(86.9) [1,544(100.0)

o+ BB Q10| £RIE YH-H(firm—yean'd 7IAFo| 4.

* ZABAE HO| HIEEH AR 1670 LW E J|Z22 Zs5IRlE.
At H4E0l - 0|+2(2001)2] <E 1558 MFYSIAS

6) 10th A thal 5t AES ARgstel= 10t AEe] 39-2F FARE F44]

i
ne
rr
k)



S o719 gkl A siel(zle - 9 14) 91
<E 5 J|Y¥F e MEZLXAL 1w SF ofFf EXNFH
(1) ) 3) (4)
FEAs | sHAHEY | FEAs | AR | FEAs | sHAEL | FEAs | s =Lt

_ —4.186™ —0.401""[ —4.036™ | —0.387"" | —4.252"" | —0.406™" | —4.407"" | —0.418""
Pk
= (0.850) (0.080) |(0.880) |(0.083) |(0.853) |[(0.079) |(0.858) |(0.079)
(D) 0.327% 0.033* | 0.324" | 0.033" | 0.341" | 0.035" | 0.380" | 0.039"

= (0.179) 0.019) [(0.179) [(0.019) |[(0.180) |[(0.019) |[(0.181) |(0.020)
2501(D) —0.006 [-0.00056 [-0.013 |-0.001 0.073 0.007 0.153 0.015
=E= (0.332) (0.032) [(0.332) [(0.032) |[(0.336) |[(0.033) |(0.340) |(0.035)

o 0.601% 0.070 0.600% | 0.070 0.633* | 0.074 0.613% | 0.071
24 (D)

(0.338) (0.047) |(0.338) |(0.047) |(0.340) |(0.048) |(0.340) |(0.047)
—0.150 -0.015 |[-0.169 [-0.017 [-0.098 [-0.010 [-0.045 |-0.004

(7]

Mz (D) (0.266) 0.027) |(0.267) |[(0.027) |(0.269) |(0.026) |(0.271) |(0.026)
EAlol M2Z47I[ 0.858 0.069* | 0.825 0.067 0.897 0.071% | 0.995 0.077
274(D) (0.610) 0.041) |(0.612) |(0.041) |(0.611) |(0.040) |(0.614) |(0.038)
EINE] 0.097 0.010 0.087 0.009 0.102 0.010 0.120 0.012
A=t AM(D) | (0.662) (0.067) |(0.662) |(0.066) |(0.663) |(0.067) |(0.664) |(0.067)
ENE] 1.301° 0.195 1.270% | 0.188 1.377 | 0.210 1.534" | 0.243
s A% (D) (0.743) (0.152) | (0.745) (0.151) (0.745) (0.157) (0.749) (0.165)
NEFHFEN 0.802" 0.085" | 0.807 | 0.085° | 0.781 | 0.082° | 0.762 | 0.079
7|19 %(D) (0.295) (0.034) |(0.295) |(0.034) |(0.295) |(0.034) |(0.295) |(0.034)
At 24 0.730" 0.075" | 0.732* | 0.076° | 0.732* | 0.075° | 0.724= | 0.074"
7|19%(D) (0.306) (0.034) |(0.306) |(0.034) |(0.306) |(0.034) |(0.307) |(0.033)
EIZEN] 0.844" 0.106 0.857° | 0.108 0.798* | 0.098 0.736% | 0.088
7|19%(D) (0.422) (0.066) |(0.423) |(0.067) |(0.424) |(0.065) |(0.424) |(0.062)
=3 &4 —1.265 —0.079" | —-1.267" |-0.079™ |—1.284" |-0.079" |-1.332" |—0.080""
=S )) (0.770) (0.028) | (0.770) (0.028) (0.771) (0.027) (0.772) (0.026)
NEHIEN 1.215" 0.130" | 1.219* | 0131 | 1.166* | 0.124* | 1.111" | 0.116"
HEHSXHD) | (0.486) (0.058) | (0.486) (0.058) (0.487) (0.057) (0.488) (0.057)
RN 0.201 0.020 0.203 0.020 0.162 0.016 0.122 0.012
HEHSXHD) | (0.512) (0.052) |(0.512) (0.052) (0.512) (0.051) (0.512) (0.050)
EIEIEN 0.767 0.093 0.767 0.093 0.726 0.087 0.696 0.082
MEZAGXHD) | (0.542) (0.081) |(0.541) (0.081) (0.542) (0.079) (0.543) (0.077)
=5 24 0.831 0.101 0.833 0.101 0.789 0.095 0.773 0.091
HEAYXHD) | (0.530) (0.079) |(0.529) |(0.079) |(0.530) |(0.077) |(0.530) |[(0.076)
SxH|S -0.144 [-0.014

T = (0.225) | (0.022)

0.625 0.074

O1ZHAH
Z1E8d 1) 0.321) | (0.046)

0.521" | 0.056

OHZHAH

Z1d8d o (0.202) | (0.025)
N 1,525 1,525 1,525 1,525
-2 Log(L) 1,089.9 1,089.4 1086.4 1,083.4
Pseudo R 0.068 0.069 0.071 0.074
T4, %, wx, wxxE 282 S ROI4Z0] 0.1, 0.05, 0.01, 0.001 O|5fo|ct.

719050 4 A9 7| QF- AR GA] Dl FE oS AR g - 4719
A =2 79T E Y - 7IE A 24 7I9FEY a0l s 24 A G9AE A9
s Aol BAHOR frelahil A e, 33 E21 7195 B E ek

A7 gzt 24 A9l 7|9=-AT4 G2 53 o558 AvEd A& - A7) =
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HiAJ2 FollA st =41 HADAGAE AR IS 1997 8.2%(8278) 0l 4]
20001 10.2%(97%)= 71t oA 7Hd 39 D& AXFH

<¥ 6> 1997 35E] 20001 401 47l Aol digk s 4l Ha A gxpe] A o

of oigh 2434 Aotk T8¢, AxH, DA &3 71ge] o]o] Abgel &gt

71910 3 &4l ﬂﬂé%‘x}@ MQIsh= Aol #i1, 1 TN % F8Ql &g 714
o] 97} 7P =k ofE Aol Bls) agel AR daE o] Aa A7 Algk Ak
ot} t£0] 19971 ZAI$17] o]F Ko Aol wfe} 7} 557 HE, ¢, dtE
TR0 Fegr]o] 7} Fg7|He] HarH g el ok A TRl gk 2Hj= AE
Fele] AR A8R - o]5=d(2001)°ll o8k w-&HolM S 4 H g date] v
S5 19971 7.2%(6™8)l A 2000 16.3%(127) 0.2 AA 713t} o] A-e 74 39] @
£ AR g

4 (2), (3), @lA F-AulE, 71978481, 7197818 A7 A= felstA

sl

P

(

<E 6> 35 &4 FHnFIXe| MY oiFol| chet 2RFH

(1) 2) (3) (4)
i —3.650"" —3.864"" —3.687" —3.8357
=" (0.322) (0.340) (0.323) (0.327)
—_ 0.046 0.054 0.064 0.136
(0.160) (0.160) (0.161) (0.162)
=5910) 1.231"" 1,249 1,269 1.427"
(0.352) (0.353) (0.353) (0.357)
744991(D) 0.803" 0.800° 0.804" 0.767°
(0.378) (0.378) (0.378) (0.379)
HZ(D) 0.981" 1.016~ 0.999™ 1.065"
(0.317) (0.317) (0.317) (0.318)
AR 3194 3168 3.201 3.237°
S AR (D) (0.225) (0.226) (0.226) (0.227)
HEAARID) 0.426" 0.387" 0.415™ 0.362"
(0.124) (0.126) (0.124) (0.126)
23 HIE(D) (O(_)ég
-
7124284 | (D) (00'2‘;%‘;’
7|44 11 (D) (ooi%?
N 3,853 3,853 3,853 3,853
—2 Log(D) 2.148.4 2.144.9 2.145.6 21315

T4, ok, wx, s 212ZF BEAIREISEO] 0.1, 0.05, 0.01, 0.001 Ofsto|ct.
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Regional and School Ties between Owners and

Professional CEOs

Yong-Min Kim - Ki Seong Park

This paper examines the current states of regional and school ties between owners and
professional CEOs and investigates the factors that affect tie formation in Korean firms
listed on Korea Stock Exchange during 1997 and 2000. In our sample firms, 43.2 percent
of owner-CEO pairs are from the same region of birth and 13.1 percent are high-school
alumni. Our logistic analyses found the following results. First, chaebols are more likely
to hire CEOs from the same region of birth and from the same high school as owners
than non-chaebols. Firms which are or will likely go bankrupt or workout are more likely
to hire CEOs from the same region of birth and from the same high school as owners
than others. With the start of Kim Dae Jung government, Honam-born CEOs increase

remarkably, especially in industries or firms under the tight government control.

Keywords: chief executive officer(CEO), regional tie, school tie



