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This study investigates how the pay gap between executives and employees influences corporate research
and development (R&D) efficiency. Moving beyond a traditional focus solely on the size of this gap, the
research examines how its formation and perceived legitimacy affect R&D efficiency. Drawing on Rouen
(2020), this study decomposes the pay gap into economically explained and unexplained components.
Analyzing panel data from Korean listed firms from 2013 to 2022, the study assesses the impact of these
components on R&D efficiency, as measured by the research quotient (RQ). The results indicate that the
economically explained pay gap is positively associated with R&D efficiency, whereas the economically
unexplained pay gap has a significant negative impact. This detrimental effect of the unexplained pay
gap is especially pronounced when executives are overpaid and employees are underpaid. These findings
suggest that not all pay gaps are detrimental; their effects depend on whether the gap is perceived as
legitimate. By incorporating the perspective of pay inequality versus pay inequity into the innovation
context, this study offers new empirical insights into compensation structure and its role in fostering
efficient innovation investments.
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EadSepdede T el s _Sdakis e ERE ) g
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?WdWﬂ@%w%u%@%mﬂﬂ%MiAo%(.ﬁmw%w(rmoemh%
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WQM&mwam$wmwawwmwwmwa»ﬁQW%wm@w
) =T o AR 2 N o or Bo o i Mo = A o - = o o
S — o . S No 0 w N &® o T Mo b
oF oo e SRORR™ W 6o = B or_moﬂ%‘mo Mﬁ%ﬂlmzi‘mﬂh,ﬂlmﬁwﬂm
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3.2.2 R&D &&4 A (7)& A (6) 22 Yepd A4S A+
% (random-coefficient model) &2 W3t 30|
= A7 FHUFE R&D Zg4el, A4 H, AFAF(RQ)IT A (1) B, +8, 22 33 E

5 R&D £&49 deuieg Agat. A4A t}. Cooper et al.(2022)°] we}, ¥ A3= sid

£ R&D A ZFo| vjZ&d v]A+ S-S 2435} 5 &3 &3 4337 (multilevel mixed-effects

= AEREA, 71¥e] R&D FAE &3 22 linear regression) R o2 2 (7)& FH3a o},

AEER dupg A0 HsleleAE TAYT g e RE FiEd 3EFHoR ALHE Ui AFE,

(Cooper et al., 2022: Knott, 2008). 53], 4  AHAoz 235 Aot} aela Adans

TATE R&D AZ 59 A8 AHst] 4 7 Bhle g, 719 7t o] AL wiedehs ASA T 4

TotRE, 53] gl gl 71l = R&D Ao w 249x =t} oo g A n|He

q23E ST 7 A & Hpﬂoé' 2024).” o Z(best-linear unbiased predictions; BLUPs)

= A7l dFAleE okhel 4 (6) AlAE 7] Hh o7 3. & F33THCooper et al., 2022).Y

% 9] AN AF 4 2 ﬁ/IQD} B 7 7d vhe] 22 (rolling) WO 4 (7)

S 3o A 7199 AFAFE S

(6) Y, = A, K LR |8  Dhe,. a3 A ()€ F48ke g Aese geus
= Y A9l HoA & uY(2024)0] A

a7, e 1S 1= dEs Yyehle ada @ HFE d&dth dE S0, AE=(Y,)Ee
olty, ye2=EE A= ]H &3 Ko L A A AR (K,)C2e AR SoA EX]Q} Z
i =%, RS R&D 74 S a7 (spillovers), AZAAEE W 32, R&D FAHR,,) 2e Ao
D Fa/d7duE 747t ofnjgitt 2 Agd dghduel o w Aejd A
H19] gh3 747} AbgsiH, B MEES BT uvky

(7) Iny;, = (8,+5,) + (B, +By;) nK; , 2 SAAY. w5(L,,) o 2e A9 FE AHet
+(8,+By) InL;  + (B3 +B5) InR, , ™ 1,000% @92 =49t dFad(s,) e 714

+ (By+By;) 08,y + (65 + B5;)In D, i) R&D FA} S R FARIEF(KSIC) 4 &

+&,. T3 ZE)E 7IEo R U A &3 g

| o8 jo R&D FAE 42 vmgtees] AEend

3) Cooper et al.(2022)& AFAT7E 5o1&d 3 &3 22 184 g4l AXER 49 T84 AR I 7I7HE =Ive
AE Hag)

4) Stata 18.590A41 d s s H38H] WEols xtmixedolth. o] BEolE B3l A ()2 34T F reffects 4% ©]&
A FHE B 5 dEEdE Yepe ﬁmﬁﬂ‘?—g Fgsiact. olgle 34 Wye 7GR AE tE WY 7]€7](random
slope) & &&3p7] wfiel, 2 H“ﬂ 714l vall R&D Z&4< 4 4 9
) & B, 201399 AFAFE FHE] AsiA 2007 20133 7K (% Adw 7IEo R S Wt 4 (2)o] EFHBE I
o] wopd 2006 FE) S ARE, 201489 AFAIFE F5] A 2008 FE 20149714 9] AARE Ao

6) Cooper et al.(2022)9} 2] 4#}2] KSIC =2 njgtog & 79 FU3 ARl &
Zreleint, ole] £ A7 Aol & UhiY (2024)el e} 372 KSIC ZEE JlFeR FEdE A

oA EEo] v &
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TFAARCE, 4 (8)d AAE A 2ol (Cooper et
al., 2022 Knott, 2008), 714} &ttt & 1%
o] R&D FAE 2= ghold jol R&D FAH(R) o
719 i R&D FAH(R,) <] ztolo] fog vh
B3 A7 AR

(8) S = Z(Rjyt_Riﬁt)’

=i

VR, >R,

&= A=
ARt g, FARlE, AR7RER L v E, B3R
Hl &, s8E A

et al., 2020). & Jd+= 719F 27 R&D £&
Aol m|x) = FaS Bt} 71 GTFE( Firm Size)

o
R&D &&Ad viAE 43S 44 sA] 91
ot} oz & d7e 4979 3ol R&D
aeAd MAE 9FE At B9A

(E 1) ol Hof
W <] 7% i
RQ R&D #&4 Cooper et al.(2022)9] wigt F4E AFA S

PG de-sdd B3AR (A7 A vHY/F
(A oz s e 4911 3

jina
o,
oft
=]

e AR
V7R o7 Ay s

|
SV
e
o

e AR ARE 2R za9 97 wel Aaza

vrG T e WA - AR R AuHE uaAR
RD AN H& ANEEA 5 / wjEd

Frmsize  719TE FAte] AR

FrmAge 71997 Ngage) Adza

oA FAAEE lold / 7% FA

eV SERR F9A /34

MB AB7-R7E & Ve /| ZAE

TANG rEAE v& (FA - BX - AAZAAY) / FA
CAPEX AEAAZ v & AEARZ | 24

MA 7397 &9 Demejian et al.(2012)¢] wet =4 Adz 54
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2

A

<

H3AAe] &

He

=}

3.3 972

7H(s,) ok A EA] S B

tol

o

N

3

o B, 2 F

& 4 gttt Controls,

27+ KSIC 2

L
pu

< FAMSE dEolt}, dustry

Aol A=

iE

HAAA7E R&D

¢

2020).7

(FA & ¥4, 2024: Chan et al.,

o

52

(

0 +6,PG; , +0Controls, ,
+ Industry + Year + & ;..

11 RQi,t+l
2] RQi,t+1

& +0,EPG; , +6Controls, ,

9 2} (clustered errors) &

+ Industry + Year + &, ;-

3) RQi,H—l

)
ol
N

0 +06,UPG, ; + 5 -Controls, ,

+ Industry + Year + &, 1.

4) RGQ, 1y

[¢]

(=

0 +0,EPG; , +6,UPG
+dControls,; , + Industry + Year

te

4.1 7|1=SAR

BAAA7E R&D

27}

Y 1%9F 99% FEelA

A
o
AA gtol A (winsorizing) Bt

3L
X

= =]
Zt e B

%,

AA

L
.

Aol A

iE

9

w7190 R&D FA=

v
it

el vl

Ry

BAAR(UPG,,) 7 R&D

L
T

ol
=

ki

A0 2 0.0945%

g

Qﬂo] by

7 o u)E

= =
I o

Tt

1%

o

= 23447 R&D

™ 0.111,

g

2

, Chan et al.(2020)° A=

kil

ISR

ol 12

i&

ok
=

1

A

1 0.104, 2821

5

2

Cooper et al.(2022)°] A€

w

Ao

?:5}

 0.099% B33 #A}

g

oz

gozy, B4A7F R&D 9|

*]
AAAS

4)& 4

1.6010

T

g

I

g

L
.

ol 7
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(% 2) 71=8AZ

Lk B EFAA pl0 ke p90
RQ 0.0945 0.1805 -0.1005 0.0995 0.2927
PG 1.6010 0.6874 0.7742 1.5701 2.7257
EPG 1.3770 0.5474 0.7234 1.5058 2.3351
UPG 0.2239 0.7735 -0.2357 0.1488 1.8763
RD 0.0357 0.0638 0.0028 0.0225 0.1112
FirmSize 19.2958 1.4788 17.7287 18.9978 21.1947
FirmAge 3.4467 0.4523 2.7081 3.4657 4.0775
ROA 0.0125 0.1139 -0.1011 0.0195 0.1342
LEV 0.4011 0.1763 0.1435 0.4117 0.6213
MB 1.7739 1.8085 0.3728 1.1399 4.4217
TANG 0.1649 0.1203 0.0215 0.1238 0.3635
CAPEX 0.0476 0.1573 -0.1225 0.0203 0.2772
MA -0.0116 0.1472 -0.2021 -0.1935 0.1109

o] I & AT e HFEY 7|2EAFS HoFrh BE WFELS 1%9 99% FFolA 9Aeteld (winsorizing) AT

o= #AY, & AT AAetA] FRARE, 2
23E Fot7] d BAARe] ¥t 6.57620]0
5, B9 A9A A RS T #HE B
FET o 6,580 T B2 ACE vehdd 89 &
fof AAE FEgI Hus B, S5 A4S
g o R & Xu et al.(2017)9] 4t 4.5795 T} H|
wH 5 oR Kot AAHcr Avyd HAYA
AHEPG)®] %2 1.33702.8, AA o= A

2 e WA UPG) S e 0.22398 247
H3AA el o Aoz A
79.29%(= 5.2140/6.5762)

=
|
fu
)
L
gl

by

<

AR FAA, EE7Y

rlo

& SellX B

Ao 2 3.57% HEE R&D Ak A
2 AFEY, Vgt Ee ddE e 3

ojo
o

o rfr

o v v
Koo

@ I

19.2958%} 3.4467% AL}, E3 FEAPL 7|
2 TR diH] 1.25%9] F7leold s Ao

HoEol = 2o, aglm FAME FolA o 40.11%
o FA& Hedhe Ao 77 yepdt} 1 94,
7R} g B 1.7739, fEAMT ¥
o] HTE 16.49%, ARANE v &2 4.T6%%
UeldH, Demerjian et al.(2012)¢] ¥
A 58e -0.01169] FitE %

N s > lo
N
9

e}

o [ T
o
ftl

o
fU e
foh
o
it o
U

=51 T}L

o] 4A#A £ 7o)< (Pearson)
A, A7 (rRQ) S

N
3
b o
o
Auj
(ETRN)
Ehpa
9,
=
2

-y o ox
MN o i
R
I
N
[

ETIO 021,

(el % Zen 2 A9

I

8) ARIE Fop] A AAA R A 1A

it
Eh)
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jul
0x!
=

(% 3) ZojE &2l
W= RQ PG EPG UPG RD FirmSize FirmAge
RQ 1
PG -0.025*" 1
EPG 0.036"" 0.725" 1
UPG -0.063*" 0.424** -0.363** 1
RD 0.008 0.010 0.024** 0.002 1
FirmSize 0.169** 0.468** 0.434** 0.277* -0.184** 1
FirmAge 0.113* 0.334"* 0.322%* 0.263** -0.203"" 0.336"" 1
ROA -0.048*" 0.076** 0.101* 0.007 -0.156*" 0.272** 0.063**
LEV -0.046"" 0.089** 0.067* 0.086** -0.135"" 0.109** 0.040**
MB 0.064** 0.166** 0.002 0.112* 0.341** -0.176** -0.236**
TANG 0.010 -0.007 0.006 -0.009 -0.114"" 0.142** 0.072**
CAPEX -0.053** -0.072** -0.078** -0.064** -0.056™" 0.084** 0.077*
MA -0.003 0.006 0.023** 0.002 -0.162"" -0.008 0.053**
ROA LEV MB TANG CA PEX MA
ROA 1
LEV -0.215** 1
MB -0.112** 0.083** 1
TANG 0.010 0.117* -0.074** 1
CAPEX 0.008 0.036"" 0.168** 0.137* 1
MA 0.395** -0.103** -0.089** -0.005 0.122** 1
o] & W 7| BHWAE Foj&(Pearson) FHATE UER Fojtt, 12 5% FolA BAACR FolgHFE) S v
ste 7lsott.
THY BAAAL 2 RE9YFE R&D £ FUE(R04), FAME(LEY), AEAAZE HE
of we Aol oS ANGT, BB, AANCE  (CAPEX)S ATARS I3 L)) AL,
AR Y BAAA(EPG) S ATFAF 7] AHA S a3 7GR (FirmSize), 71995 (FirmAge),
T FAACE Fo3 H(+)olu, AR AW ARTHERTIE e (MB)E& AT AT AT &
A @ B PGS AFAF 9 ABA (+)9] BBIAT A2 ek 99, A7
Fe o F() R BEEY. S BAAA] T HE(RD), FEAR HE(TANG) B AEA 5
T4 840% R&D E&4% Autd wake] Aad (MA)E AFAFS Fod ARHAAE A E
AE BolW, ol BAARY] AAA F3/4d oF ot WS 1] AR E AuEd, SAA S
of Wt R&D &&47e] #AVF t2A vehd 7t 2 fold daAee 1384 @2 FBAFT EA)
T8E AARIG o] 22H, v Ao ddigiel 0.55
QTGS BAMS 7o) AVWAE WW, BAE 23 ol EPAS el ARV AR FE
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=
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CA PE.

A e ALR Yelt

o
= T

B4 A7 10
. Shin et al.(2015)¢] Y2 el 2323 2%

F

B gl S B A% mge] dgussat ¥ a7
Al

(dl, ROA, LEV, MB, FirmSize, FirmAge,
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1
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o FHAFE F7
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10) # =
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EFNETER

vy 1 wg 2 vg 3 wd 4
R, 1y RQ, RQ, RQ, 1y
20.023"
Pe (-2.32)
0.014** 0.012**
£Pe (2.45) (2.27)
~0.058%* 0,052
ore (-6.35) (+5.89)
. 10,086 -0.086 10,086 ~0.080
(-1.18) (-1.18) (-1.19) (-1.12)
P 0.022%** 0.022%** 0.022%** 0.021%**
(13.39) (13.44) (13.43) (13.29)
o 0.026%** 0.025%* 0.026"** 0.025%**
g (2.98) (2.83) (2.99) (2.87)
0.061* ~0.061* 0.061* 0.061*
ROA (-1.92) (-1.92) (-1.91) (-1.92)
. 10.084%** ~0.084** 0,084 -0.083***
(-4.49) (4.49) (-4 48) (-4.29)
. 0.028%* 0.028* 0.030%* 0.028**
(2.30) (2.33) (2.46) (2.33)
0.042 0.042 0.042 0.041
mNe (1.15) (1.13) (1.16) (1.03)
-0.084%* ~0.084* -0.084%* ~0.083**
CAPEX (-2.39) (-2.40) (-2.38) (-2.22)
P 0.021 0.021 0.021 0.020
(-1.03) (-1.03) (-1.02) (-0.93)
N 0.138%** 0.142%** 0.133%** 0.133"**
cons (4.49) (4.58) (4.35) (4.32)
Aeel=hl 23t 23t 3t 23t
Ax=dn| ¥t ¥t ¥3t 3+
Bz - 6.380 6.380 6.380 6.380
Adjusted R 0.1435 0.1367 0.1449 0.1523

o] = (B 1)oA
error) 2 F% t3ke]

4.3 247HM A

[B e == |

ol

B A1E gystem GMMOE E A

(=
o,

g 415 FH3 295 HoFr 23 e VY9-Adk oA 28" EE A clustered standard
2 1%, 5%, 10% FEAA A7 BARCE f($E) & nlste 71zt

2 ANAGA o7 &L E 7kl ith(dl, Antonelli,
2010: Raymond et al., 2015). ¥ dA+= 7|14

detel o] A AAZE A R&D el ddl dEFE e

= 72 AWt deseAE AR R&D I FEEP, R&D &84 BAAA ) ddow o
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&2 nA e QAABATL EAT Ao e 4.4 SIEE 24
th 1V old] R&D &&49 o133 T4 7=z 7}
%
o

g wtdetaal, A7) AFALE F712 SA9) Abgjol whel R&D FAke] 54 o]zt 9i7lel, o]
system GMMS F% gt} 23t 2}o]7} R&D E&AE JgkS 7 ]él AoF
(X 5)°A, system GMM< 38 A3 AR(1) o et (A & ¥y, 2024 oo B A=
testo] pake 1%50h A3 A& Aoz vehta,  7)E JF F = 1-71% AAj 2 A-7 1% Ab
AR(2) teste] pate BAHCR oot ¢ho} 2 Yo TG S EE FAA %4 AL &
F A7) 3w FAE glett 28]3 Hansend A F U=AE gRldth 242 E/7a7] A 7]
J-test 23} J-BAFo] BAZoR FoeiA] kom  FE A & TAY(2024)9 AANE =S BE
2, REL ‘%7} FRE AYMEE N14s O dE B0, 98g B 2 oE Axy 2
A et} ol =TS Aol s AgES g KSIC 2= 21), AANE, AFH, 94, 2% 2
HolFr} oﬂ*ob)r Zol B7] AFAF(RQ)E A7 A A2 (26), 9=, FE, 35 7171 D AA
ATFAF(RQ, )l FoldA 3484 Fk nlAs, AxH©27), 716k 714 2 A Ax(29), 71 Al
ol & 7199 R&D &84 Ed AAgRcr  F AXY(33), EHA(BY), 4 - UL VEE
A &5 = 75!?%}01 9&e HojFErh, B Ao o A D ulEd(59) ¥ ANEd(70) o8 EHE
Avtel HAsle], DellA A97-29 B4 AS 17]% Ao BReta, o] 99 Zg 4
AR (PG)E R&D Eg” o 10% FZoM w98 4T A% Aoz ERag WY
=9 FEE mFIY, g (B 2)FE (2F 4) (£ 6)& ot 24 Z27E Hele Aotk |
7 AR AuE BAANEPG)E BT 10% A, (B8 1)9 4%, F EE BFox 497-
Gz A 493 %(+)9 JAASLE, AAder  FHUY BAAR(GP)E A7) R&D E8A(RQ,,,
ARER] de BAAZHUPG) = BF 1% $3oA o SAACE o8 5(-)9] 932 nA = Aoz
g &) IANAFE zhe Aoz IldEn Uepdth, F shelmio] gt JAA S 2t Apelr
o] R&D Z&A ANALGH A2 HE Y JEAE AF37] A8 Chow testS 33,
& & g A YA BAE EstdE 2 A SRR 7 IAA S Zolr) glike AR S
7o Ay dAEths A AR FANNAFE A 1708 R A (pgh = 0.635)F de) E3
o)} 12 (23 2)¢ (29 3)ellXxE, BAHoZ Add B

,\}# 7} 0}71] Eis=g ?‘5}5 R&D E‘EHO] E’“ :rL7‘°“ Z]" °§§% A%
AE
12) ok&d, 719 2 & ¥ (firm fixed-effect) & F438l e 43 ARE AUt B4 2= Azl ﬁﬂg Atk
13) 712, 2 AF3E Az (24 KSIC Z= 10~34)° &3t 7]?1 %"ﬂ’ﬂ A BAREAA 28N (ISTANS) S 229 7]% Ak ( -4‘”:
WieA], taZde], AFE, B, 7B, AU, AR, &) 2 19 Vs AT (A58, Zugst, vle danE,
717171, 9§k E2714], E}‘ Eﬂﬂﬁ" A2k, Ax, 71 580 o &3 719 1-71% 7IeR, O 99 7YgE A- 7]3 7]
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b) Z7d HZ: System GMM F¥

2y 1 23 2 23 3 23 4
RQt+1 RQt+1 RQt+1 RQt+1
o 0.203*** 0.203*** 0.202** 0.201***
(20.47) (20.47) (20.46) (20.30)
-0.019*
re (-1.87)
0.007* 0.006*
EPG (1.88) (1.83)
-0.032%** -0.032"**
vra (-4.48) (-4.15)
o -0.074 -0.074 -0.074 -0.070
(-0.98) (-0.00) (-0.98) (-0.83)
J— 0.045*** 0.043*** 0.045*** 0.042***
frmete (15.50) (15.36) (15.51) (15.29)
P 0.036* 0.038"* 0.038* 0.035*
frmage (1.76) (1.83) (1.84) (1.70)
-0.009* -0.008* -0.009* -0.010*
o4 (-1.80) (-1.74) (-1.80) (-1.88)
Ly -0.062*** -0.065%** -0.062*** -0.058"*
(-2.69) (-2.70) (-2.65) (-2.49)
s 0.008** 0.008** 0.008** 0.007*
(2.10) (1.98) (2.00) (1.93)
0.009 0.008 0.008 0.009
mNe (0.82) (0.79) (0.80) (0.93)
-0.033* -0.037* -0.037* -0.031*
CAPEX (-1.83) (-1.92) (-1.91) (-1.78)
» -0.010 -0.009 -0.007 -0.010
(-1.22) (-1.03) (-0.85) (-1.23)
A 23 *3+ ¥y *3+
A ETn 3t x3t 3 23}
B2 5 6,380 6,380 6,380 6,380
AR(1) test 0.001 0.001 0.002 0.004
AR(2) test 0.425 0.439 0.427 0.435
Hansen J-test 0.578 0.623 0.599 0.647
o] BE system OMMO.Z (23 1)olA (23 4)5 343 292 Hazt) Zg e 7|9-dx A%ow = ua Ezoq
(clustered standard error)® FHE zgto|t}, *** ** *o 1% 5%, 10% FFdA 2424 EAZ frolgt < 9ujs}
£ 7150l
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A vs. M-7l= 71¢

S| 2y ] 2E 2 2 2 2g 3 23 3 By 4 RF 4
RO, 4y RO, RQ, ¢ RQ, RO, 4 RO, 4y RQ, . RO, 4y
1-71% A-7E 37E AleE 3UE AUE 37E A9E
-0.028**  -0.021*
Pe (-2.40)  (-1.92)
0.014**  0.014** 0.010**  0.013**
EPd (2.45)  (2.51) (2.30)  (2.42)
-0.067*** -0.042*** -0.062*** -0.040***
vre (-6.79)  (-3.87)  (-6.60)  (-3.67)
R T8k 3} 23} &) 3} T8k &) T8k
/%xﬂ%z': iﬂ a1 a7 a1 a7 jL—\j a7 jL—\j
Aeel=ll ¥t x3 ¥t x3 ¥z ¥t x3g ¥3}t
Qe S S . .
4z 2,424 3,956 2,424 3,956 2,424 3,956 2,424 3,956
Adjusted #2  0.1025  0.1378  0.1049  0.1389  0.1115  0.1121  0.1250  0.1239
Chow test _
o) 0.635 0.802 0.135
o] & V& ool mE RS SRR dl (2¥ 1A (28 4)8 F48 295 HojFrh 23 e 7Y-A% 3
AR EFQ Hcluste1ed standard error)® FAE tgkolt}. ***, ** *& 1%, 5%, 10% F=A Ztzt EAZ R #9
(%)L onjshe 7] Eolnh,

m\m

A& Chow test 3

(p#t = 0. 802 0. 135) 131?1
R&D L&A w3 e o] A5
ESlE PHE) QBEE 4

4.5 71 A

Rouen(2020)2 A4z AYsx] e B4
A7 @ AlZFol ik B4 9= (distortion) el
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A #eE &9 Ao AT} o|9 o At A Ast | BAAAARe] g3t dig) Fad He
= HAARE AGA T BA BT A2d 94S AT
9 7]1Z =9 (d, Chan et al., 2020)9 &A=
(B T7) F7I1EN
73 3
RQ,
- -0.163***
UPG Cisel (n = 1,732) (-8.48)
B -0.037
UPG Cise2 (n = 1,112) (-1.40)
- -0.001
UPG Case3 (n = 1,008) (-0.37)
B -0.011
UPG Cised (n = 1,053) (-1.08)
B 0.003
UPG Cuse5 (n = 330) (1.27)
B 0.009
UPG Case6 (n = 1,145) (1.50)
-0.084
RD (-1.13)
‘ ' 0.022%**
FirmSize (13.35)
FirmAge 0(32712)
-0.060*
ROA (-1.89)
-0.085***
LEV (-4.32)
0.021*
MB (1.76)
0.040
TANG (0.97)
-0.081**
CAPEX (-2.03)
-0.022
MA (-0.97)
constant e
(4.21)
AETER Y
AEdr re
ETENEN 6,380
Adjusted R? 0.2007
T EE TAISE WIS BE LN 9L T asellz G LA AT uelEq FE O T A Sl
A Eﬂﬂ EZ9 A (clustered standard error) & FAE tgko|ch, ** ** *o 1%, 5%, 10% FZAXN 47 3 % 1522 fel
(FE) S oulsle 7]1zolt
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