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This study analyzes the sticky behavior of executive compensation for registered and unregistered
controlling shareholders using individual executives pay information, which has been publicly disclosed
on corporate annual reports since 2018. Based on empirical analysis of firms listed on KOSPI from 2019 to
2021, we find that the degree of executive compensation stickiness for unregistered controlling shareholders
is significantly higher than that for registered controlling shareholders. This result implies that when
controlling shareholders serve as unregistered executives, who have influence on management activities
but relatively ambiguous legal responsibilities for their decisions, there can be a moral hazard problem
where they prioritize personal gain over the overall benefit of the company. Additionally, when analyzing
only the firms affiliated with the Large business groups designated by the FTC, we find no evidence of
stickiness of executive compensation for unregistered controlling shareholders. It suggests that compensation
structures of the firms affiliated with the Large business groups appear to be designed in a way that
executive compensation is closely linked to management performance, due to their high political costs.
Compared to prior research on executive compensation that focused solely on registered executives, this
study extends the analysis to unregistered executives.

Keyword: Executive compensation, Compensation stickiness, controlling shareholders, unregistered
controlling shareholders
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wA817] gk Aolth(te) 2] 2 O]*Q“ﬁ 2003:
2144 20105 gEg3 242 2021). 4 (1)3
2 (2)9] 595 AInCOMPE W X]HHZZ
o =24 7 e FrIdTES A
Ao AART ghs A3tsto]
AR (QFEI A 3} o] &t 20030 A 2010).
B AR GE ATeRA TR o] BAA
(heteroskedasticity) S EAl|ste] WFETRe] vl
7Ve/d & E=ATHLIE 23 o] &4 2003).

AROAE 729 A3 Wgior 97] T4

Rolo BN AT FAI oo B S A7ka)
of AFLATHIE A o] 871 2003: ZA 2} A
g 2017: AT 292 2021). 494 HE
o thate] el BaTh WrkelA WMEATHA q
(8)& F(+)2] k& ER AolTH(ehe A7} o] &
T 2003; A4 ).

H 2010 ¥HEE 3 292 2021
DECe 749 437h ddzd vle] 443 2=
A 7] FAREEAol o] Ak FAIEY

FFo| B o MzEEIN

AARL A7t NS o B Aest 118t
o] 712717t Aol = BFOR Y B
BAR ] EATHE o) +ay (o, (8,15
HTH(FE A o] &4t 2003: AEH
2010, ¥E3 3 2 2021). Wt ay(B,) €
w09 = ‘JrEPﬂwi Zlolth(ref 2 7 o] &4F 2003:
483} 242 2021).
skl 71 A A
2 A (1)JJr (2)9] 3l
2119 a9 2 (2)9] B9 H]
o] B3P A% (test for parallelism)%

a9t 5,2 Fdtel 4 (3)F &2 A%

tlo
=
HT
n

S U
=}

- Kl
oo i >

mlO [ 4o rU10 gﬁ
ol

N
-

e
ox,
ek
¥
¥0,
i

—B;=0 (3)

3)9 7HaE 71 4 (1) 4 (2)9] 3
AATFE AZ gd2da & 5 . wghA o5 7
Z37) 989 a3 6,9 FEA=0012 714 3ol
(e A (4)9) o] Aol & .
as—0

= \/Var(a3) + Var(ﬁg) @)

7Hde) AU = 7] AL 57 AuEE
ol 31‘8}0:] 39 A3l gt Haro] shA Aol A
o 4 (3)9] 7Hd2 7124 Aolw F 3 FA
Zpole F(+)9] #e vERd Aol

11) Y752 A9 B A=A nx=

AeieRA FE F7)ee (A o84t 2003:

A& g 2014) &

ddol o (RPefAF} o] &4t 2003: HAXI HAF 2017: 2G4 vHEY 2017: wPEFH 22 202D AT o] F @7
Gojois} F910% R AR Bk oL 4T2003)E FYOISlE 8D AT Wi iAol Yeta 2714l

o] % sP7BAAQ Bgol YehbA] da& Easiich

“L7] Uﬂﬂ‘o 2k al435t tH Lambert and Larcker 1987: Sloan 1993).

A3le] gl 4x & o]l Algai),

AYSHH T ®53A HMp5E 20244 10

ol EHo}Oi g A2 B7lol Yol FA oA =M 5 (noise)©]

ool e} & Qe Pel AdAPE Bz 7)g
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Ao s ool A el dig 2 3.2 #=0 74
o W vAE GFe A HAst] Mg
< F7hstsinh. 719 R (SIZE) 7F 2A FAjH & 2 AFE 201997 202168744 ka1
(LEV)o] Y25 Ba7t 29 Aol Wake vt o] 434 7IdE & vl s iHEd 9 o
$3P7] Wil BANSER FRIHAHAE 5 2009 AujFF? J9g BEO R ALEIIT)
Azl A5 2017). 7149 4 A=A A

W ohu] A ]E(RET)o ARt (b g I = (1 =

T3] 2014). BHASHA Y &+ Ay

78t 744 el tigk Hapo Wl (2) =233 A3 e] 7197 E(TS2000) ¢

st = 917] Wl (Aggarwal and TeaE9e AAFAIA A (DART) A 7

Samwick 1999) A 5d7te] g3 E4HvarROA) A Ha o 5] AR, AuFF 9 S5
H

DO
o
DO
=
o,
-{Ol
_VJ_

< F7bee (293} 292 2021 A E fra] A HBE 9L 5 9t 94
2014 199 SPIAA 42 A2 ABEA () A9 A EATF Sk @
¥ AHHMTE)E 3RS 5 2009). & % 49 599 99

4 4 97) 0o (29w 929 2017) A

FF 9 57849 A& (OWNER)E F7het1 6) FnGuidedl A A T e W
oJARE 7 ZHAQ] - Fel A B A%E A% 7) 3 ME(AROA) B B W5 (AInCOMP)
gto] o]Atg] ERA(OUD) S 1A d7 3 A Zro] 2927} obd 99

A 2017 HEE I 2GF 2021). Ao A

HEIe A=aIRE SAS] el *J?j tw] (IND) FEL TR ks S Eol7] Hotd 5%
o QECP|(YEAR)E F7Hith, B9 AH8E W5 o) 3 HgSle] o 2t 129 24 WS S
2o A A& A5 9 9 fZ}r% BAS S @ 499 i 2o AR 4 E59l
sto] W] A - 3kl 1%94 274 (winsorization) BAHEE /33 ARE 93]l A Al sk TS2000
otal BE IAEME o]l wgE EFEea A FHEH A9 5] A e SeaE9Y A
(heteroskedasticity-corrected standard error) A}

FA A28 (DART) €] OpenDARTS AM¢l .2
& AH&-ste] gttt (White 1980). NE B Satedom a4 wek Aol B 14
d 715 B gad 5019 o) = A9 5H
o] oo FAARRE AEETE AFeJo|A} B 7H

A AplFFEA dPdTe S AT 2 SFEAde ASITHESZI BHEE 2017; BT 292 2021).

SRl o] A He MFE(AINCOMP)& AHEdl7] s 9719 7)o A5k 27) dme] B4 o] dasitt
upebr] A 717k 20199 2021 d0A)RE i B AhgE 2018\ E ARGt

14) TS20009] 499l 571 AFE ARgale 4 ARERA 7|8 F5753] ofF A7|dee] MEWde wdste 897 it
ueb slgdel 571 ol AR Al VIIL 99 2 A8l Fol A ARFS Raste] FE.

12) &
13) &

it
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oo
o
HT
4>
10
ol
o
0
N

14: 0|S7| AEiFFe| B E A=

(Table 1) =29 714

= 2019 2020 2021 Rl
571 A 219(84%) 223(83%) 2317(82%) 679(83%)
nl-s7] A 43(16%) 45(17%) 51(18%) 139(17%)
E%l 262 268 288 818

AR 7§ Bre] AAZE G9E & glo] BB Al 9 uE] AuFF] B FHE ’3‘1E51r (Table
deth(Ad HAF 2017). B o Al 2)& AMFFIL AFHe 319 dFHFe} dF
FAEE FnGuide® B3 FR@ vAoz 7] BEo] S 99| F7] ol o W}E} Ll Emicig:3
mq 749 A iE T g e 25 W] ot dFHS T gy AFue dFR

<oH 1% SRR S A A} WEo] By FolA] Adold AFHe AFEFE A 3o
1 HHdE 7] oA FHAY e TG NEA AMre] o 5] AFEFIL & dle] HaA R oF 15994,
A 7}“”01 7] wel A et ofe W H  wF7] AwFFE o 19999 BeEE A gl
Z 5 o

T EES F 819 dd-deltt. FAAY B "7 AMFFIE 571 AT H| B
o] FAL& (Table D)ol A=E & AA = o] 9T}, 4] BFE U AFESE HAFH o] Aole F
AA 2 81870 dL-AxdA 571 A7t AR 1% FEolA feitt. o2 A=
83% (67970 49-9x)E ARt nle7] AlF A A]lo] W& 57 AT} 57| Al
27} 17%(1397) Q-9 5)2 JAele] FE WY S ulsle] o Be S22 FuE Aol dAtTE
71 AFT7t w2 HEs AATdE B Uk A 2 veT] ATt iR o B s

EHE AVEY dubdoz 594 o]t By AT S nlett. A 5] AuFre] |
A 29 58 71 Tt e FAYE Hl FESE FEAeR oF 19 24wk, n57] Au
o E3 5] AFFY vl Aadta nsr] FEe o 29 9] FUkske] wEY] A B
Ao Hl&o] F7kete 3415 UEhdT F7F 571 AujFFol vlste] ok 8w o ke

ok, oy o 2oyt AR R foeiA e gt}
3.3 87| A2t 0ls7| ApiFFe| SgEs ot SAHC® FootAl = AR, B STt Slof

M= v57] A FFrt 5] AuFFEn o gol

WS ASoP] Ao A AHE 71 Al S 2o Bl

(Table 2) &7| dg2s9 g2 S Afo| 24

71 A 571 A diff t
37 dgHE 1,472,859,568 1,857,999,489 -385,139,921 -2.7131***
ders S 120,322,417 203,572,388 -83,249,971 -1.1863

HESHATL H53A HM5E 20244 10¥ 1073



(Table 3)& 71919] @71 49 A3ph A7 vt A A9 4o} 428 AH(AROAD) & A==
o 48 AT(AROA0)S ¥ A9 Ah A 5] Aoz} 912} Panel Cel
1

719 Hlste] F7bet ZA-(AROA)0) 2 FE3ted & A A 43t F74et AF(AROA)0) = UIF-&
7] AujFEe} v)57) AujFEFe] dgEs S AxdA vjEr] XuFFErt 571 AujFFd] vk
zpo]l BA G Folth, Panel AdlA & F $xol,  dREF Sdo] § @o| Trtete 23S Hel
739 A7t Aad A5 (AR0A0) 571 AT olddt A= wE7] A5 Bart 571 A u
¢} vl57] AuFFe] dgEeye 47 < 24 89 I 4 A ol AAo] At S o)

w3} oF 39 2999le] ZKlon, 43t 3k & 5] AuERel wskel Bk H F7ehe o
BHAROAN) 1 AMERL 0T AMTFE A T

Zkzy of 29 Ak, 39 43 vtele] S7K = (Table 4)= 79 3 S3l wet AujF39] 5
7t M o Rk ofyet Aage W= 7<1HH 7] REE e 3 ued AYE Roln o2
F7o Hee BF 7RG 59 A daetsl skl AAl £2(n=818)dA4 B ¥Ee] fle
ol ve7] AFFe] B 57 AFEFs A ZEn=T71)S AL F 4G It g 22
of WA &7l S71sts (n=356)% 49 437k S7k 22 (n=391) &

l

34 Panel B9 Panel C= 242 4 A2/t 22 & FE3T} Panel AS B, A3 Hadl s
23 A-(AR0A0) 9 S71et A5-(AROAN0) (AROA0) 71 AMFE(n=297)9] 60.9%(n=
HAFEG S70AS A E AA3TE Panel Bol 181)9 H47} Z7heln vl57] A FF(n=59)

Panel A. 7d%9 A3} S4ko] tig 571 o Hpe] 279 2] 4 (n=818)

571 A 571 A diff t
AROA(O 28,171,796 31,773,871 -3,602,075 -0.0395
AROAYO 209,010,731 341,903,662 -132,892,931 -1.2847
Panel B. 7d%9 A3 F2(AR0OA0)9] theh A=t Hao] 3t Zpo] £4(n=395)
57 A )57] A diff t
2019 26,715,526 50,501,292 -23,785,766 -0.1811
2020 71,163,618 -15,377,778 86,541,396 0.7655
2021 -14,598,429 51,737,450 -66,335,879 -0.3016
Panel C. 49 A3} S7HAROA0)o| thgh A=W B9 F3e 2po] £4(n=423)
57| A uls7] A diff t
2019 41,531,430 240,132,368 -198,600,938 -1.7845"
2020 393,958,479 345,344,778 48,613,701 0.2029
2021 151,633,338 401,282,516 -249,649,178 -1.9252*

1) ***, ** * denotes significance at the 0.01, 0.05, and 0.1 levels, respectively.

1074 QFSAT M537 HM5E 20244 109

o=



o8l B4e] SUARY: 0/S7| NHFFS BhE © AU

(Table 4) 244 Mz} H30|

Panel A. 49 437} #42(AR0A0) 3 EE(n=356)

571 AW FF(n=297) ] 57] AuFF(n=59)

B Z7) n=181 60.9% n=36 61.0%

BE e n=116 39.1% n=23 39.0%
Panel B. 49 4¥7F $7HARO0A)0) 3 £E(n=391)

571 A F(n=318) n57] AWFF(n="73)

B ) n=245 77.0% n=56 76.7%

B ga n=73 23.0% n=17 23.3%
9] 61.0%(n=36)9 B47F S/ 5 Akt |V, AIZSEMZD
28 73] B2 W& AuFF Bt S
t}. o] (Table 3)ellA A A7} 724282 o)
THOR dagiart S7lete A3 gdsith = 4.1 J|=SA~
gt 7] ATt n57] AT PEjrt FA
3 H &S Uehdith, & B89 Ao A HgkE (Table 5)& ¥4 AH&H F2 WFES] V&
o] m57] AujFF7}t 571 AujFFe] vt Al FAZFE Yehd Eolth. Panel A 49 AMS-H
20l S A FAHE &2 B 49 AYrt AA BE 7|0l Panel B (1) &
HaPE W Ber) Srkeke e Aolrh gl (2) 4 B AMFFY n5] A 2R
Holt}. Panel BA A7t S7he AS(AROA)0) 9 71&%AE A3
o= 571 At w57] AulFre 247 77.0% Panel AoA 29 A7 WE(AROA) Hte
9} 76.7% B7h S7kete] Azt A 499k 0.00101% ¥ 4] B ¥E(AInCOMP)
AR HE S HA T2 0.08645 YERIL o] R 7% B3 By

(Table 2)°4 (Table 4)& 33 o5t & o Ao} /i dQe] Bart Haa oz S7HS

o "1E7] A FFE 571 ATl vlste] @71 & ofuldth. ROAZF A tiH] H4e Z$-(DEC) <
o Agie dEEs7E o gt 2gn daRse Hi2 0.482% AP ATt akEet o] 48%5
THYE A FFE Sk AAo] A AR AT 71 TR(SIZE) 9] B 28.208201H
7F 7R A AR AmoA 5] ATl Hgt  FAMIE(LEV) i 46.45% dldect. AA
o o Bo] Irlete A4= EAgt 3 e 5d7ke] ROA $4HvarROA)< #1t-& 0.00119]
oA AR HSER nl7] A7t 571 Al w AR giE] R (MTB) %ite 1.60759]
Foll Hlate] AAQl e o Ao Bl R Aug o Ad div AT E(RET) B 0.1348%
= A e Sl we dlde] Aete e A Ad Y] S49E Han 71 e HdeT %
o] 4 W v &L Akt EL3A9 ¥ & (OWNER) & 42.17%9 s34t
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(Table b) 7|&EX

Panel A. A ¥¥(n=818)

stats Mean Std. Dev. 25% median 5%
AInCOMP 0.0864 0.2410 -0.0107 0.0445 0.1698
AROA 0.0010 0.0320 -0.0133 0.0006 0.0159
DEC 0.4829 0.5000 0.0000 0.0000 1.000
SIZE 28.2082 1.6230 26.9941 27.9125 29.1496
LEV 0.4645 0.1912 0.3045 0.4809 0.6168
MTB 1.6075 1.1489 0.4486 0.6983 1.4693
RET 0.1348 0.4655 -0.1325 0.0226 0.2542
OWNER 0.4217 0.1451 0.3023 0.4181 0.5139
varROA 0.0011 0.0025 0.0000 0.0002 0.0010
ouTr 0.2197 0.1763 0.0000 0.2500 0.3333
Panel B. 571 AMlFF(n=679) 2 57| AW|FF(n=139)

(1)Mean (2)Mean )

(B ANFR) (157 ANER) it Wirvalue
AInCOMP 0.0889 0.0741 0.0148 0.6586
AROA 0.0006 0.0030 -0.0024 -0.8167
DEC 0.4904 0.4460 0.0444 0.9534
SIZE 28.1971 28.2626 -0.0655 -0.4336
LEV 0.4619 0.4771 -0.0152 -0.8538
MTB 1.2696 1.0176 -0.2520 -2.0663*"
RET 0.1341 0.1378 -0.0037 -0.0849
OWNER 0.4184 0.4377 -0.0193 -1.428
varROA 0.0011 0.0008 0.0003 1.167
ouT 0.2211 0.2128 0.0082 0.5021

1) W79 8] AInCOMP= 8 919 52e] Mg (371 d20s] A9ma &) (A1 A2079 AAZ2 3] AROA=
ROAZ} A tjy] 7443 A% 1, :134

%9 4T ROA) 9 WE{(F7]19de1d/B7FA) (719901 9/A71%A4h ). DEC=
U 7% 09 "uds: SIZE= A A2 gk LEV= A8 & (F5A /24
7VEd/FAR); RET= Ad v AU E: OWNER= HUFF 2 55379 A& varROA= A4 537 ROA

r-\m;i

A OUT= olA8] S (el A3lel Aslelat /% o4t 5):

o|Alsl ] AtglolAle HIF(OUT) 2 21.97%5 Yt 4.2 AREN
ERAT} Panel B € (1)3 €4(2) Oﬂ’ﬂ 71 A

T n57] A gl FE 5’& T AFA ¥ (Table 6)< &4
o] Aol thHE FolobA] & FHBAE e

.ﬂ

1076

A1eg

o ik
Foltt, &

MTB= A%7}x tir] A5714]

TE9] 9jof=(Pearson)
Aol FH A
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0S7] AHFFS] AL © AsieTl

(Table 6) A2EA
AlnCOMP AROA DEC  SIZE  LEV ~ MTB  RET OWNER varROA
AROA 0.191 1
(0.000)
DEC -0.162  -0.701 1
(0.000)  (0.000)
SIZE 0.072  -0.001 -0.013 1
(0.040)  (0.981) (0.708)
LEV 0001 0002 -0.021 0.176 1
(0.977)  (0.960) (0.547) (0.000)
MTB 0.023 0067 -0.091 -0.136 -0.098 1
(0.511)  (0.056) (0.009) (0.000) (0.052)
RET 0.110 0279 -0.224 -0.087 -0.045 0.288 1
(0.002)  (0.000) (0.000) (0.013) (0.200) (0.000)
OWNER  -0.013  0.019 0.004 -0.068 -0.009 -0.222 -0.018 1
(0.713)  (0.589) (0.910) (0.052) (0.797) (0.000) (0.611)
varROA  0.016  0.094 -0.085 -0.114 -0.095 0.3405 0.044 -0.227 1
(0.658)  (0.007) (0.015) (0.001) (0.006) (0.000) (0.204) (0.000)
ouT 0.009  -0.021 0.008 -0.025 -0.011 0.067 -0.005 -0.056  0.064
(0.800)  (0.557) (0.819) (0.474) (0.747) (0.055) (0.884) (0.108)  (0.066)

1) All variables are defined as in (Table 5)

(Table 7)& 7] A3t w57] Auj++
2 AH WE(AR0A) ] /HE 9 B9 shiA
= AR st Ve Folth

el wAl=

AYSHH T ®53A HMp5E 20244 10

AT}, ©]

pe Y R

o}ol
LN

A=
=]

7?7y 57) A3 vlE7] A6
£ Uehdith

EXZA3 d(1)9] AROA*DECS) 3]
; )

T (

o &2 of

o] AROA*DECY] 3|AATE 1% Tl 79
559 e Yehith =8 F g AA S vie 3
P AR AT 5% FEAA frole 2po](£=1.978)
HAT o] 79 ol w]E7] AuljFe
g g Ttel gk Bao] e A o] 57 Aluf

YAUA % WED 2

o
e
=)
olft
N
N
iy
N
10
[
-
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(Table 7) 7t AZ 22t X[EiFzF| 87| o7 Ho-2

dep.Variable=2InCOMP (1) 571 A+ (2) P57] AujF
intercept -0.302 -0.799
(-1.44) (-1.47)
AROA 1.775%** 1.707*
(2.92) (1.77)
DEC -0.009 -0.140**
(-0.35) (-2.49)
AROA+*DEC -1.108 =4.700,,
(-1.29) (-2.94)
SIZE 0.012* 0.042**
(1.84) (2.35)
LEV -0.045 -0.062
(-0.84) (-0.52)
MTB -0.005 -0.001
(-0.47) (-0.10)
RET 0.032 0.016
(1.35) (0.48)
OWNER 0.054 -0.092
(0.72) (-0.60)
varROA 1.628 -11.856*
(0.34) (-1.80)
our 0.004 -0.062
(0.08) (-0.58)
Year dummy included included
Ind dummy included included
n 679 139
adjusted R? 0.036 0.102
f-value 2.592%** 2.801***

1) All variables are defined as in (Table 5>

2) ¥ ** * denotes significance at the 0.01, 0.05, and 0.1 levels, respectively.

15) HA HA (test for parallelism)o]& L3 2ES 22
WHo R AoAg HEE o] &t ””E%L F U= %1_‘3
B3t 5283 (three-way interaction) < AFg-2h
< 10% FFoA 5(-)9 Fod o] =2t AR g Wt *ﬂ 7H o
Mal= Ao] dafishy] wel (W 2016) F FHAREE FP4 A% WHE AA,
1078

F A2 e B2 A BAA0R Aol e A%k
S AT £ g BA PO 5, 2000). THAE
& $AE 2aeden Y WE(AROASDECE7)e D)o 53145
B 39 A% ¥t B3l Foka o)
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dgl o] SUHRY: 0|ST| AFFS B4 © AL

7)) Wt 3018 Sl gelol & 2
A0 BASe A5 HYATS 2usA A9
TRSIZD L 35% 29 st 14 Wy

4.4 27124 A Nnjel oi5H 22

B AMFEFS G A ool g FTehe
A

Pl DAL EAT S Ak A4 ol g7

SE3} fol@ Aelst gink olel @ A3e 49 A
H} A%H oz htEHeE 1e FAAN 15
Ao 2EA alol Aol7t gleg v ar,

45 312N OIRR JIeiiEe] 44 of

F7HH o2 i dd 4 Y 1g-e? &
of -5 st AujFF Y Byl gk o F
ALY BHE Ay iﬁ} Wats and Zimmerman
(1986) & = o]9fo] B2 3Ate HAA 1t

b

(2003)= 49 A7t 29 A% Fadste A 74 AL wE 7bsde] 7] Wi IdAY 3AE A
Gz vl spAAA ol frolatA gslde AE "dke dl o] FAA v & (political cost) = 31
atxieh. olol sl e AAEE e @714 o drha FAskgith Hyun et al. (2014)& =
otglol tiste] @714 B fae ofdugt® A7l s45dY AE HTE 7 U NG =2
Al Qe o3t R JheH e Fe B AR FXA HE2 A8t AAv Hel v -, AR
vkgd ¢ Aok sjAsigict. olAH A Aae Al T EZLT AY A e Ao gg $EE 2
SAQ fae AFe] Bav d Ate e shE ldEl FA FAE Ewole A Bausiglt E3 &
AAH Y s A3AL F & Aot wpA A 4 5(2015)2 Ut E 7193 el 254 719d
o 47t 2%1 Aoz fhadte 45 571 2 v 5 BEWd JEE AFets A5 old nE A
7] Aol Bao] spd A o] g A A XA H]go] T F 4 7] wligel ol thigk FA
o2t O]“ st A9 At 2d A& Ao & FAHR AFdte A Basit. oAH
Hu ¥4 (Sdec: Successive decrease)§ 21 (1) AAA v nedthd diqtE 19T &
o F7tet ¥ AAAF(AROASY u3FE & VI9YFE A9 AU Bt Feldor dsd
3 ®A3t} (Table 8)9] ¥4 2z “vﬂi .1 Zloltt, uhebA tiitR 79T gk o H7L A
7] AT 229 4 (2)9 AROA#Sdec 3171 33l tigh Bo] spAAA ] ke vIA=A
Agde FodstA @vh. & 49 At 2d A& AFdr. 242 Hste] R 793 &
2 ad Ag g At gad A siAAA Ase 234 & A5E Wrol 5] AvFTe
16) @ COVID-19 #de] ggos 7]9e Hujeh s wslrh. ofF wefate] A 717kel 2020-2021d3 o4 7121<1 2019

dog gig oot 48 Asdaint. 24 23 e

sigiel el et 724 FECEErEp At

17) 28ARALE] = sl 4

—

£ FAR 9534 24 B9l A B
g 4 glov dEAL tie YU A,

AYSHH T ®53A HMp5E 20244 10

713kl A wl57] A

1 AQIE e g e
49 AEEAADIS Ak Aol 524 ol FANVIGAEE T, AT
£ AL Aeet. F9ANAA AqAeELA hits
SK. #UAER, LG Sl Qe

2ol el sl 57 ATl
AGPBS Agetel FADT UFR IGATE Al 1029

Z19idez AGEE FHAUEA
7195l S 4
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(Table 8) F7}2A: AN AMulo| &E

dep. Variable = AInCOMP (1) 571 A5 (2) m57] AuFF
intercept -0.316 -0.782
(-1.52) (-1.39)
AROA 1.789*** 1.703*
(2.96) (1.75)
DEC 0.014 -0.146"
(0.43) (-1.86)
AROA+DEC -1.244 -4.851**
(-1.26) (-2.56)
Sdec -0.041 0.014
(-1.11) (0.18)
AROA#Sdec 0.388 0.593
(0.34) (0.18)
Control variables included included
Year dummy included included
Ind dummy included included
n 679 139
adjusted R? 0.038 0.087
f-value 2.529%** 2.505%**

1) Mol Aol ASdec= ROAZF 29 9% 7HAagh

A% 1, 282 2 A4 0% vuas: YA |

& (Table 594 39

2) *** ** * denotes significance at the 0.01, 0.05, and 0.1 levels, respectively.

.ﬂ

A A3, (Table 9014 tiat=E 719l

St 7% E(3)2 E(4)¢] AROA*DECS] 3)AA
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- ul57] AujFFe] gt gk Bao] shi
A

A Ao] AtgR Aztoltt. ol iR 71 G H el

o

1080

< o e Aot By

&3 35 AAA vg
Aoz QA AR A9 ARAQ &

ol FeAoz 9
7 EARE dniaT. dA dFE g &
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SAAF e 47 5% 1% 23 &(-)9
& UeEhdt, ole tit R 71yl f}xl %
© A% 57 AuFFe 5] A 2E A4
ol tigk Bo] shiAA o] EATHE et
g2 7Idf el &34 & A5 571 Al
o} v 57] AujFFe] o] thgh sh7d A Ao 2}
o|7} A=A Blawsly] flste] F 3|AA e B
A& FPdch. 24 43 10% FFolA ol
Aol 7F EAES BHHth(t=1.700). o3 A3e
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(Table 9) F7K2M:

14: 0|S7| AEiFFe| B E A=

CH 2 7[QGEE %0 e ApiZh -2 sfdgzd

A DIl £ e 2% AiFe Adduel &% 37
dep. Variable= AInCOMP| (1) §71 AwiF3F (2) 7571 AwiFF| (3) 571 AviFF (4) wE7] A
intercept -0.335 -1.330** -0.208 -1.626
(-0.92) (-2.13) (-0.47) (-0.91)
AROA 1.757** 1.572 2.365" 0.223
(2.56) (1.58) (1.70) (0.09)
DEC -0.013 -0.176*** -0.020 -0.165
(-0.50) (-3.09) (-0.41) 1.29)
AROA*DEC -1.874** -5.207*** -0.265 -5.606
(-2.03) (-3.01) (-0.14) 0.77)
Control Variables included included included included
Year dummy included included included included
Ind dummy included included included included
n 423 88 256 51
Adjusted R? 0.057 0.136 0.031 0.019
f-value 2.650%** 4.018*** 1.678% 3.057***

1) All variables are defined as in (Table 5)

2) ¥ ** * denotes significance at the 0.01, 0.05, and 0.1 levels, respectively.
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