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Figure 1
Median total P ion and its comp 1936-2005

Each line shows the median value of compensation defined as an increasing number of types: salary and current
bonuses (paid out in stock or in cash): salary, current bonuses, and long-term incentive payments (paid out
in stock or in cash): and salary, current and long-term bonuses, and the Black-Scholes value of stock options
granted. Based on the three highest-paid officers in the largest fifty firms in 1940, 1960, and 1990 (a total of 101
firms).

Figure 2. Average Real Level of Executive Pay, CEOs, and Other Managers 1936-2003
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Notes. Total compensation is the sum of salaries, bonuses, long-term incentive payments, and the Black-Scholes value of options granted. The
chief executive officer is identified as the president of the company in firms where the title CEO is not used. Based on the three highest-paid
officers in the largest 50 firms in 1960.

Hi#i : Edmans et al. (2017)
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9 : EMME%Y —E & U= EFHHM o H#EH
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1 WHAKYE & WEER (2006 SEELHE)

TEH FIE hRfE HI7Y i -7 BRAXM
(m$) - Zei R R
France 1192 24 0.9 61 2 22 15
Germany 106 36 2.4 39 10 41 10
Italy 73] 5.2 2.7 56 4 29 12
Sweden 84 1.7 1 62 18 19 2
Netherlands 81 24 14 44 12 23 22
UK 561 2.9 1.7 42 9 19 30
Non-us 1,615 2.8 1.6 46 8 24 22
us 1,648 515 33 28 6 27 39
Japan (2000) iS5 0.42 0.36 0.36 NA 0.04 0.03

HiFT : Fernandes et al. (2013). #R=NUMHi X, XA by 747> a v, EEGHIR
fT#k7e £, Non US (%, 132*IC Australia, Belgium Canada, Ireland, Norway, S.
Africa, Switzerland 7z & 13 2*[E, HA (% Kubo and Saito (2008) & V ,
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R 2 ¢ I EERRE /NS

FA =15

1997.5 FERIE - A by oF Ty a vEIEQDEANAREE AR D,
[EANARZORRICETIANERS] FERES) WE - BT, EAUED

2010.3 BEHRMAEZIT TVWBREDP WBEE, TOKREEBMOBERET & O % BMEEER
EEICEHT
CGa— FEIT: REEOBINICOWTIE, FRIANSSHOERBOBENY X7
ERREE, BELPERBHORBICETDLOBA T4 7T EITHINE

2015.6 ThHd, (RA4-2) BEEBORMIL. HHEHBREICATZBERA V2T 47
D—2& LTHRET 2 £ 5. PREVLGER L EHTIHEOE G, BeHEM e B
HGEM e OB EEBUICHREITNETHD (ERERERL-20) ,

2015.7 [D—RL—F «c ANRF VR - RFLDEY FICETIRS] HMEZICHWT,
EEZEBIKRAZXMTE2AROKABMEEATIBROFHEEELT

2016.6.3 AAFEER2016 (BFRT) . EPECCHREND—ERELT, 1 vE>rT147H
& A % 1R,

2016.4 H28F EMFIIE - FEREHIRMIEAZ BaiRER LIRS & LTESEAORRA

20174 I TRODORE] #RITEERM - PEOFHEMNREDI-ODA Y2y T4 TT TV
BADFF| -] WHOREZ(ETRIRI

2017.3 CGSHA K54 > DEE

2017.6.9 FRZLEHRL2017 (2017FE6AIHEEARTE) . XEEHFEZ LR EE~DEY)
ALY T4 TIPS E2EINREE LTHREL

2018.6 CGa— F&kET

2018.9 CGSHA K4 > DekE]
H31EM&IHE. MEDIA—FRL — FANF UV ROEREZEEZ THRMEELZDHE
ROBEHE4*RBEL
SAARE (21.3.15817) . 1% 8 (EUSEXIIATHR) [CHT 26X 0BERTH

2019.12 AlREE o Tz, 2.0 BUBRAICEWT, BEROEARID
FHEORNRICOVWTDRESHATED S Z ENRBM T 5N (3615%)

20213 CGa - FBHT : PRENALEE L EHTI2HRMHOBIEC. RERO
& BRI E OBEABYIICHEEIANE (BRERL-20)

20227 CGSHA F T4 v DUET - BREMORMAERZHRATIHIC, BREHKEZEE R,

BEE R C BRI OBEAICOWNT, ®ETL. BAKR. RBRZHRTINE
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KR3: 784 T vr— FREMRE - BRIHEDS

2002 12
2003 19
2004 22
2005 26
2006 29
2007 26
2008 23
2009 38
2011 33
2012 46
2013 34
2014 61
2015 119
2016 115
2017 332
2018 450
2019 646
2020 726
2021 844
2022 986
2023 1,218
a3 5,805

43



R4V —_ASMEELHIE1E - 771 5 LEEEORE (FHE)

eI E e e 3

K 3742 14742
wES 340,055 391,076
WEE 430,859 549,462
WS TRt 239,231 317,039
(B ZE{{E 351,735 468,955
BHFRE/MEE 0.18 0.18
RBEE/MEE 0.20 0.21
F—bE>vmq 1.46 1.63
ROA 0.07 0.07
ROE 0.07 0.08
BT ESLER 0.28 0.25
CEOfEHA 6.71 7.94
CEORB th=\ e fl#a %8 189,525 427,326
CEORBLLE (%) 3.21 4.97
BRI ERIFREEE (%) 38.70 35.84
BB ERIFHREE (%) 17.68 16.50
E AR E SRR (%) 20.97 19.29
BN ULREKREDHHE 0.08 0.07
AN BRI L3R 0.36 0.34
MR I E (%) 7.92 6.87
BREERERESH 0.02 0.02
EEEZEAREST 0.32 0.29

44



5 Y —RA~DOSIMOPRTEER D it R

Coefficient Robust SE

LN ({ZE(f1fE) 0.0130 0.0489
B FaE/MEE 0.1904 0.3489
REE/MEE -0.4164 0.4100
ROA -0.4657 0.8771
h—E>dDq 0.0137 0.0393
BN LS R -0.1913 0.2949
LN(CEOfEE]) -0.0635 0.0396
LN(CEORB #R A FFd#a%8) -0.0709 0.0250 ***
BRI BRI 0.0075 0.0052
E B I E RIFR L 0.0178 0.0064 ***
BRULEAKEL I — 0.1651 0.1924
AAN:VE T g S 0.5243 0.3694
BAZERERESHT -0.4256 0.3263
EEEZERRESH 0.0789 0.0963
MEMULERRE I — -0.6760 0.1294 ***
FEXI—
2017 0.3627 0.0612 ***
2018 0.8239 0.0699 ***
2019 0.9625 0.0741 ***
2020 1.1076 0.0808 ***
2021 1.4008 0.0864 ***
2022 1.6545 0.0942 ***
2023 1.4745 0.0994 ***
FEEXI — YES
B TNYA X 13,899
Pseudo R-squqred 0.0775
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& 6 1 REABLD CEO HMHEE T3 5 BIR D 14T

EEZE#H = LNCGRERE) LN (REM#%8) LN(GREM#%80) LN(GREM#%8) LN (3REH#:%8) LN(GREM#%8)
(1 2 3 (4) (5) (6)
0.228 *** 0.193 ***
LN({> 21 fE)
(0.013) (0.022)
0.205 ***
LN E®)
e (0.014)
0.214 *x*
LN(fe &)
(0.014)
V2017 0.023 0.026 -0.001 0.013 0.014 -0.291
(0.027) (0.026) (0.023) (0.024) (0.024) (0.196)
V2018 0.077 **x 0.080 *** 0.060 ** 0.046 * 0.048 * -0.197
(0.029) (0.028) (0.025) (0.027) (0.026) (0.210)
V2019 0.074 ** 0.082 *** 0.078 *** 0.055 * 0.052 * -0.076
(0.032) (0.030) (0.027) (0.028) (0.028) (0.222)
V2020 0.066 ** 0.079 ** 0.037 0.070 ** 0.043 -0.161
(0.032) (0.030) (0.027) (0.029) (0.028) (0.240)
V2021 0.159 *** 0.177 *** 0.121 #*** 0.140 *** 0.115 *** -0.411 *
(0.033) (0.031) (0.028) (0.029) (0.029) (0.238)
V2022 0.245 *** 0.260 *** 0.162 *** 0.184 *** 0.159 *** -0.539 **
(0.033) (0.032) (0.028) (0.030) (0.030) (0.253)
V2023 0.336 *** 0.344 *xx 0.196 *** 0.247 *xx 0.215 *** -0.624 *xx
(0.033) (0.032) (0.029) (0.030) (0.030) (0.240)
LN(R 248 x Y2017 0.026
(0.017)
0.023
LN(BZf@fE) x Y2018
(0.018)
0.014
LN(BZf@fE) x Y2019
(0.019)
0.018
LN({E34HfE) x Y2020
(0.021)
047 **
LN(R (i) x Y2021 0.0
(0.020)
LN(R () x Y2022 0.06
(0.022)
0.070 ***
LN(EZf@fE) x Y2023
(0.021)
EEXI— No Yes Yes Yes Yes Yes
EBRTEHR No No No No No No
$v TP X 3,742 3,742 3,738 3,742 3,742 3,738
R-squqred 0.0378 0.1119 0.4064 0.3305 0.3493 0.4098

KIEMAIEDEL NV T o 5 RZ — L fzrobust standard error
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K7 EEREOEERM, KEGITHN T 2RO

REEH = LN(EZE®RM) EEHALLER STItLE LTItk LN (I $REH) EEIRLE STItEER LTItLR
(1) 2) (3) (4) (5) (6) (n (8)
0.151 *** 0.044 *** 0.026 *** 0.018 *** 0.147 *** 0.028 *** 0.021 *** 0.007
LN (> 24 1E)
¢ (0.012) (0.005) (0.004) (0.003) (0.016) (0.010) (0.008) (0.005)
Y2017 -0.031 0.011 0.005 0.006 -0.371 -0.044 0.004 -0.048
(0.041) (0.011) (0.008) (0.008) (0.283) (0.086) (0.069) (0.056)
Y2018 0.027 0.033 *** 0.009 0.023 *** -0.013 -0.080 0.010 -0.090
(0.024) (0.012) (0.010) (0.007) (0.176) (0.101) (0.094) (0.057)
Y2019 0.050 * 0.031 ** 0.001 0.030 *** 0.018 -0.025 0.017 -0.042
(0.025) (0.012) (0.010) (0.007) (0.184) (0.097) (0.086) (0.050)
Y2020 -0.039 0.067 *** 0.025 ** 0.042 *** 0.002 -0.067 -0.002 -0.065
(0.026) (0.013) (0.011) (0.007) (0.202) (0.108) (0.095) (0.051)
Y2021 -0.024 0.109 *** 0.052 *** 0.057 *** 0.007 -0.166 -0.062 -0.104 *
(0.027) (0.013) (0.011) (0.008) (0.217) (0.112) (0.100) (0.061)
Y2022 -0.018 0.130 *** 0.066 *** 0.064 *** -0.047 -0.175 -0.045 -0.130 **
(0.027) (0.013) (0.011) (0.008) (0.231) (0.113) (0.103) (0.062)
Y2023 -0.001 0.145 *** 0.070 *** 0.075 *** -0.152 -0.177 -0.063 -0.114 **
(0.026) (0.014) (0.011) (0.008) (0.215) (0.115) (0.105) (0.055)
LN(24E(E) x Y2017 0.030 0.005 0.000 0.005
(0.022) (0.008) (0.006) (0.005)
LN(R24E(E) x Y2018 0.004 0.010 0.000 0.010 **
(0.015) (0.009) (0.008) (0.005)
LN(24E(E) x Y2019 0.003 0.005 -0.001 0.006
(0.016) (0.009) (0.008) (0.004)
-0.004 0.012 0.002 0.009 **
LN(EfMfE) x Y2020
¢ (0.017) (0.010) (0.008) (0.004)
-0.003 0.024 ** 0.010 0.014 ***
LN({E¥4M1E) x Y2021
¢ (0.018) (0.010) (0.009) (0.005)
0.003 0.027 *** 0.010 0.017 ***
LN({#4M1E) x Y2022
¢ (0.019) (0.010) (0.009) (0.005)
0.013 0.028 *** 0.011 0.016 ***
LN({3fHfE) x Y2023
(0.018) (0.010) (0.009) (0.005)
EELI-— Yes Yes Yes Yes Yes Yes Yes Yes
EETEHR No No No No No No No No
BTN A X 3,735 3,738 3,738 3,738 3,735 3,738 3,738 3,738
R-squqred 0.2246 0.2243 0.1637 0.1261 0.2253 0.2291 0.1657 0.1299

XIEMA T BEL N LT T R & — L fzrobust standard error

47



& 8 1 EFE o CEO HMiEH IC N3 2 IR O 07T

REEH= LNGREH:ER) LNGRBI#ER) LNGRBI#ER) LNGRBI#ER) LN R #5%28) LNGRE#ER) LN R #5%8)

(1) (2) (3) (4) (5) (6) (7)
0.241 *** 0.240 *** 0.232 *** 0.232 *** 0.228 *** 0.229 *** 0.229 ***
LN ({b2ffE)
(0.013) (0.014) (0.014) (0.013) (0.013) (0.013) (0.013)
-0.457 *** -0.451 *** -0.389 *** -0.355 *** -0.302 *** -0.293 ** -0.272 **
B TFaE/MEE
= = (0.108) (0.112) (0.117) (0.108) (0.109) (0.113) (0.115)
LN(CEOHEH) 0.072 *** 0.073 *** 0.069 *** 0.070 *** 0.065 *** 0.067 *** 0.067 ***
’ (0.015) (0.015) (0.015) (0.014) (0.014) (0.015) (0.014)
I -0.013 -0.048 * -0.022 -0.031 -0.030 ** -0.045 *
(0.023) (0.029) (0.023) (0.025) (0.024) (0.026)
-0.035 0.034
H_EYUx—v
” (0.064) (0.074)
B4 *** X KKk
ROE 0.546 0.333
(0.117) (0.094)
RO 1.264 *xx 0.928 ***
(0.353) (0.294)
BT 0.347 *** 0.446 *** 0.790 ***
" (0.090) (0.084) (0.228)
ST w2 0.378 *** 0.276 *** 0.662 **
" (0.091) (0.092) (0.272)
ST w2 0.238 *** -0.032 -1.035 **
" (0.108) (0.103) (0.415)
FELI— YES YES YES YES YES YES YES
EELI— YES YES YES YES YES YES YES
ERFEHE NO NO NO NO NO NO NO
Yo INYAX 3,679 3,679 3,572 3,679 3,631 3,679 3,631
R-squqred 0.4303 0.4305 0.4422 0.4421 0.4561 0.4408 0.4491

XEEMAIIDE L NJILTY 5 XK — L 7=robust standard error
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& 9 ¢ RO KB LR 1N T 5 B R D IrHT

REZH= ZTEWMLLE STk = LTItk = paEE STt = LTIt = ZEN R L 2R STItL = LTIt =
(1) (2) (3) (4) (5) (6) (7 (8) 9)
0.171 *** 0.089 *** 0.082 *** 0.168 *** 0.085 *** 0.084 *** 0.167 *** 0.084 *** 0.083 ***
LN (ZREN%24B)
(0.017) (0.012) (0.012) (0.017) (0.012) (0.012) (0.016) (0.012) (0.012)
0.004 0.005 -0.001 0.006 0.006 -0.001 0.005 0.005 0.000
LN ({2 f&)
(0.006) (0.004) (0.004) (0.006) (0.004) (0.004) (0.006) (0.004) (0.004)
. -0.164 *** -0.117 *** -0.047 ** -0.171 *#* -0.118 *** -0.053 ** -0.154 *** -0.097 *** -0.057 **
BT aE/MmEE
(0.036) (0.032) (0.022) (0.036) (0.032) (0.022) (0.037) (0.032) (0.023)
- *kk i - skokck | Hokok _ - *okok i sokok - _ sokok
LN(CEOHH9) 0.018 0.004 0.014 0.018 0.003 0.014 0.018 0.003 0.014
(0.005) (0.004) (0.003) (0.005) (0.004) (0.003) (0.005) (0.004) (0.003)
o _ -0.010 -0.012 0.001 -0.007 -0.009 0.001 -0.011 -0.013 ** 0.002
"7T74VT4
(0.009) (0.007) (0.006) (0.008) (0.007) (0.005) (0.008) (0.007) (0.006)
X 0.097 *** 0.088 *** 0.009
HwRYEx—>
(0.030) (0.028) (0.020)
sk sk *kksk -
ROE 0.072 0.109 0.037
(0.027) (0.026) (0.023)
*kkk kksk | *
ROA 0.360 0.478 0.119
(0.092) (0.085) (0.069)
- 0.137 *** 0.127 *** 0.010 0.049 ** 0.066 *** -0.016 0.079 0.088 -0.009
1HFI 7+ —< >R
(0.027) (0.027) (0.017) (0.024) (0.021) (0.014) (0.076) (0.070) (0.050)
- 0.093 *** 0.077 *** 0.016 0.010 -0.012 0.022 0.032 -0.094 0.126 **
2HARIR 7+ —< VR
(0.030) (0.029) (0.018) (0.022) (0.019) (0.017) (0.090) (0.085) (0.066)
. 0.020 0.023 -0.003 -0.038 -0.029 -0.009 -0.255 -0.175 ** -0.080
KRR e 8
(0.027) (0.024) (0.018) (0.034) (0.027) (0.021) (0.109) (0.087) (0.074)
FEXI- YES YES YES YES YES YES YES YES YES
EEXI— YES YES YES YES YES YES YES YES YES
EEEIHE NO NO NO NO NO NO NO NO NO
YUY X 3,572 3,572 3,572 3,631 3,631 3,631 3,631 3,631 3,631
R-squqred 0.4004 0.1997 0.2386 0.3877 0.2449 0.2343 0.3910 0.2507 0.2347

KIEMA LD L RILT T 5 XK — L #zrobust standard error
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£ 10 : o EREER L CEO ORAFH O CEO HMAEICK T 2 31RO 0T

HEZH = LNCERBENLEE) LNCGREM#:%8) LNCGREM#2%8)
(1) (2) (3)
0.225 *** 0.219 *** 0.223 *¥*
LN ({2 {E)
(0.016) (0.015) (0.017)
-0.434 **x -0.463 *** -0.396 ***
B FEE/MEE
(0.113) (0.112) (0.123)
LN(CEOfEER) 0.0 0.055 0.075
(0.014) (0.014) (0.014)
oo _ -0.051 * -0.056 * -0.044
RZ2T4UTA
(0.029) (0.028) (0.028)
-0.105 -0.144 -0.062
B RAE 6
(0.193) (0.186) (0.169)
R -0.006 -0.007 -0.002
F—EYmq
(0.018) (0.019) (0.019)
N 0.190 ** 0.181 ** 0.186 **
BT LR
(0.078) (0.078) (0.077)
g 0.019 *
LN(CEOR B ¥R R fia%E)
(0.010)
. -0.003
CEO%A R B L
(0.004)
MMl & — > YES YES YES
EEXI— YES YES YES
EELI— YES YES YES
DEBETER NO NO NO
Yo TNYA R 3,572 3,540 3,572
R-squqred 0.4458 0.4458 0.4472

XIFMAIIEEL RILTY 7 XX — L 7-robust standard error
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& 11 : Hlst LR R & CEO ORARAE OREIHM LR T35 5 ZIR D 5347

REEH = ZEEHRHILE STILbE LTItbER EENIRE LR STIEEER LTItbER
1) 2 (3) (4) (5) (6)
0.173 *** 0.090 *** 0.083 *** 0.169 *** 0.087 *** 0.082 ***
LN(EREM#58)
(0.017) (0.012) (0.012) (0.017) (0.012) (0.012)
0.009 0.011 ** -0.002 0.006 0.007 -0.002
LN({Zfm{E)
(0.007) (0.005) (0.004) (0.007) (0.005) (0.005)
. -0.182 *** -0.134 **x -0.047 ** -0.183 *** -0.132 **x -0.052 **
BHFaE/MEE
(0.039) (0.035) (0.023) (0.039) (0.035) (0.024)
_.12** . _.1 kkk _.1 KKk >.1 >.1 *okk
LN(CEOLLER) 0.0 0.003 0.015 0.015 0.00 0.015
(0.005) (0.004) (0.003) (0.005) (0.004) (0.003)
o _ -0.001 -0.001 0.000 0.000 0.000 -0.001
R"I72T4 VT4
(0.009) (0.007) (0.006) (0.009) (0.007) (0.006)
) -0.019 -0.010 -0.009 -0.034 -0.020 -0.014
RIEE/HMEE
(0.051) (0.041) (0.035) (0.050) (0.041) (0.034)
. -0.007 -0.009 * 0.002 -0.008 -0.009 ** 0.002
F—EvDq
(0.005) (0.005) (0.004) (0.005) (0.005) (0.004)
- - 0.009 -0.011 0.021 0.006 -0.013 0.019
BT LS R
(0.030) (0.027) (0.017) (0.030) (0.027) (0.017)
. " -0.007 ** -0.007 *** 0.000
LN(CEOfR A ¥k BliA )
(0.003) (0.003) (0.002)
y -0.001 -0.001 ** 0.000
CEOK%RARB LLE
(0.001) (0.001) (0.001)
Hffi U & —> YES YES YES YES YES YES
FEXI— YES YES YES YES YES YES
BEELI— YES YES YES YES YES YES
DEBETENE NO NO NO NO NO NO
$TLYA R 3,506 3,540 3,540 3,572 3,572 3,572
R-squqred 0.4114 0.2624 0.2413 0.4051 0.2586 0.2397

KIEMAIEBEL RV T 5 XX — L 7zrobust standard error
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K 12 : REMFEK - BFER 2R D CEO HWBEHIC N3~ 2 R D o i

WEEH= LNCGRBIHEE LNRB#ER) LNCGREN# %) LN(ZRBI#ER)

(1) 2) (3) (4)
0.201 *** 0.199 *** 0.196 *** 0.196 ***
LN (e 2 ff1E)
(0.020) (0.020) (0.021) (0.023)
. -0.435 ##* -0.423 #** -0.456 *** -0.450 ***
B FaE/MEE
(0.117) (0.123) (0.117) (0.124)
kkk sk sk kokk *kkk
LN(CEOfE45) 0.055 0.055 0.056 0.061
(0.014) (0.014) (0.015) (0.016)
o _ -0.063 ** -0.064 ** -0.071 ** -0.070 **
RZT4)74
(0.029) (0.029) (0.029) (0.032)
-0.161 -0.164 -0.189 -0.166
RiEE/MEE
= (0.189) (0.190) (0.183) (0.195)
R -0.005 -0.005 -0.007 -0.009
F—E>Dq
(0.019) (0.019) (0.019) (0.020)
0.174 ** 0.173 ** 0.171 ** 0.164 **
BENTLEEE
* (0.078) (0.078) (0.077) (0.079)
) N 0.019 * 0.019 * 0.022 ** 0.020 *
LN(CEOR B A FElA%E)
(0.010) (0.010) (0.010) (0.011)
NP -0.035 -0.033 -0.035 -0.037
BRLUEAKELI —
(0.041) (0.041) (0.041) (0.042)
. 0.002 * 0.002 * 0.002
MEERI B RIFIRLLER
(0.001) (0.001) (0.001)
. e 0.003
BB BRI LLER
(0.002)
e 0.002
E NI E RIFHRIEE
(0.002)
., 0.343 ** 0.356 **
AR LR
(0.143) (0.152)
. 0.053 0.019
BRZERERESH
(0.120) (0.122)
. -0.052 * -0.055 *
EEEZEARERK
(0.029) (0.030)
., 0.003 0.003
LB LR
(0.002) (0.002)
v 0.089
AEAIRFFR DO
(0.102)
KR % —> YES YES YES YES
FELI- YES YES YES YES
EEXI— YES YES YES YES
TEETEHER NO NO NO NO
HTUYA R 3,506 3,506 3,490 3,030
R-squqred 0.4482 0.4486 0.4598 0.4508

MEMRIEDEL NLTF 5 XL — L f=robust standard error
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& 13 : BREFR - B SRR O REEMLL R i 3 2 BIR O o7

EREH= EERERMLE STk LTItk EHERMLLE STILEE LTItEEE ZENIRMILLE STIEEE LTItk
(1) (2) (3) (4) (5) (6) (7) (8 (9)
0.174 *** 0.091 *** 0.082 *** 0.174 **x 0.091 *** 0.082 *** 0.167 *** 0.090 *** 0.078 ***
LN (#RA#e58)
(0.017) (0.012) (0.012) (0.017) (0.012) (0.012) (0.017) (0.012) (0.012)
0.010 0.014 ** -0.004 0.010 0.014 ** -0.004 0.010 0.015 -0.004
LN(f> 2 f&)
(0.008) (0.006) (0.005) (0.008) (0.006) (0.005) (0.008) (0.006) (0.005)
) -0.180 *** -0.134 **= -0.046 * -0.186 **+ -0.135 *** -0.052 ** -0.191 **+ -0.137 **+ -0.054 **
B Fal/MEE
(0.040) (0.035) (0.024) (0.040) (0.036) (0.025) (0.039) (0.036) (0.024)
LN(CEO(E) 0.012 0.003 0.015 0.012 0.003 0.015 0.011 0.003 0.015
(0.005) (0.004) (0.003) (0.005) (0.004) (0.003) (0.005) (0.004) (0.003)
e = -0.001 0.000 -0.001 -0.002 0.000 -0.002 -0.002 -0.001 -0.001
K774 VT4
(0.009) (0.008) (0.006) (0.009) (0.008) (0.006) (0.009) (0.007) (0.006)
-0.020 -0.006 -0.014 -0.018 -0.006 -0.012 -0.026 -0.004 -0.022
REE/MEE
= (0.051) (0.041) (0.035) (0.051) (0.042) (0.035) (0.051) (0.041) (0.034)
f—tvo -0.007 -0.010 ** 0.002 -0.007 -0.010 ** 0.003 -0.008 * -0.010 ** 0.002
g (0.005) (0.004) (0.004) (0.005) (0.004) (0.004) (0.005) (0.004) (0.004)
- 0.011 -0.010 0.021 0.010 -0.010 0.020 0.009 -0.013 0.021
BT LBt E
(0.030) (0.027) (0.017) (0.030) (0.027) (0.017) (0.029) (0.027) (0.017)
-0.006 * -0.006 ** 0.000 -0.006 * -0.006 ** 0.000 -0.005 -0.006 ** 0.001
LN(CEOR A Hr =\ Bl e 4R)
i (0.003) (0.003) (0.002) (0.003) (0.003) (0.002) (0.003) (0.003) (0.002)
3% AR AT — 0.021 0.025 -0.004 0.023 0.025 -0.002 0.023 0.026 -0.003
(0.018) (0.017) (0.011) (0.018) (0.017) (0.012) (0.018) (0.017) (0.012)
8 0.000 0.000 0.000 0.000 -0.001 0.000
MBI RIFPRILE
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.001 0.000 0.000
BOMEBI IR E REFIRELER
. (0.001) (0.001) (0.000)
X X .001
EIP I R 0.000 0.000 0.0
(0.001) (0.001) (0.000)
0.135 **+ 0.096 ** 0.039
AEAMERFEAR L
(0.053) (0.046) (0.031)
. 0.027 -0.021 0.048
BREBRERERMT
RREAETEEE (0.036) (0.033) (0.034)
-0.001 0. .007
ERSEASHBAL 0.00 0.008 0.0
(0.010) (0.009) (0.006)
0.001 * 0.000 0.001 **
IR L
(0.001) (0.001) (0.000)
BRfli Y & —> YES YES YES YES YES YES YES YES YES
FELI— YES YES YES YES YES YES YES YES YES
EELI— YES YES YES NO YES YES YES YES YES
SEETHR NO NO NO YES NO NO NO NO NO
HTNHA X 3,506 3,506 3,506 3,506 3,506 3,506 3,490 3,490 3,490
R-squgred 0.4114 0.2646 0.2430 0.4118 0.2646 0.2442 0.4182 0.2684 0.2514

MIFPAIEBEL NIV TY 5 X% — Lfzrobust standard error
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& 14 : LTI 0B AR BEEE, TEICEZ 38800

Tobinsq from 0

Tobinsq from 0

Tobinsq from 0

WHEZ#H = ROAfromOtol ROAfrom0to2 ROAfrom0to3 ROEfrom0Otol ROEfrom0to2 ROE from0to3 tol 02 03
(o] 0 0
(1) (2) (3) (4) (5) (6) (7) (8) 9)
N . -0.001 -0.001 -0.001 -0.002 0.001 0.000 0.035 0.024 0.021
LTREA KX S —
(0.001) (0.002) (0.003) (0.005) (0.006) (0.006) (0.022) (0.036) (0.045)
W " -0.261 *** -0.419 *** -0.464 *** -0.585 *** -0.816 *** -0.866 *** -0.159 *** -0.289 *** -0.356 ***
LEAD #4E
(0.025) (0.036) (0.049) (0.045) (0.049) (0.067) (0.023) (0.042) (0.053)
0.001 *** 0.002 ** 0.001 0.005 *** 0.006 *** 0.005 ** 0.026 *** 0.049 *** 0.058 ***
LN ({> 21 &)
(0.000) (0.001) (0.001) (0.001) (0.002) (0.002) (0.008) (0.014) (0.019)
EEXI- YES YES YES YES YES YES YES YES YES
EELI-— YES YES YES YES YES YES YES YES YES
TEERTEHR NO NO NO NO NO NO NO NO NO
YN A4 X 3,201 2,577 1,988 3,201 2,577 1,988 3,177 2,533 1,966
R-squqred 0.1870 0.2610 0.2788 0.3181 0.4490 0.4823 0.1578 0.2645 0.3044

MIEMA T DEEL RIL T2 5 XX — L 7=robust standard error

. CAPEXfrom0Oto CAPEXfromOto CAPEX fromO0to

Volatility from 0

HEBEL 1 2 3 DOEfrom0tol DOEfrom0Oto2 DOEfromOto3 DOE2from0Otol DOE2from0Oto2 DOE2fromO0to3 t03
0
(1) ) (3) (4) (5) (6) () (8) (9) (10)
N N 0.000 0.000 0.000 0.001 *** 0.001 * 0.001 0.004 *** 0.004 *** 0.004 ** -0.093 ***
LTEEA X T —
(0.001) (0.001) (0.001) (0.000) (0.001) (0.001) (0.001) (0.001) (0.002) (0.030)
W -0.324 -0.480 **+* -0.540 **+* -0.208 *** -0.277 -0.325 *** -0.583 *** -0.657 *** -0.724 *** -0.741 ***
ELi]
(0.027) (0.039) (0.040) (0.032) (0.037) (0.051) (0.040) (0.046) (0.061) (0.034)
Tobin's g 0.000 -0.001 -0.001 *** 0.001 *** 0.001 *** 0.001 *** 0.004 *** 0.004 *** 0.004 *** 0.130
(0.000) (0.000) (0.000) (0.000) (0.000) (0.001) (0.001) (0.001) (0.001) (0.018)
0.001 *** 0.001 *** 0.001 *** 0.000 0.000 0.000 0.001 *** 0.002 *** 0.002 *** -0.072 ***
LN (2 &)
(0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.000) (0.005) (0.001) (0.013)
FEEXI YES YES YES YES YES YES YES YES YES YES
EELI-— YES YES YES YES YES YES YES YES YES YES
BEEEHR NO NO NO NO NO NO NO NO NO NO
Y TNHA X 3,201 2,577 1,988 3,201 2,577 1,988 3,201 2,577 1,988 1,968
R-squqred 0.1987 0.3094 0.3612 0.1496 0.1939 0.1836 0.3016 0.3278 0.3367 0.6269

XIEMAIEBEE L ~LTY 5 XX — L fzrobust standard error
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15 : IRBNIC 50 5 LTI LR BDEERE, 1TEICE 2 2E 0T

ROE from 0 to 2

Tobinsq from 0 Tobinsq from 0  Tobinsq from 0
ROE from 0 to 3

#EZ#H = ROAfrom0tol ROAfromOto2 ROAfrom0Oto3 ROEfrom0tol
tol to2 to3
(1) (2) (3) (4) (5) (6) (7) (8) (9
-0.006 -0.004 -0.019 -0.016 -0.012 -0.015 0.282 * 0.207 0.268
LTItEER
(0.007) (0.011) (0.017) (0.023) (0.028) (0.035) (0.164) (0.232) (0.319)
W . -0.261 *** -0.418 *** -0.461 *** -0.585 *** -0.815 *** -0.866 *** -0.160 *** -0.289 *** -0.356 ***
EL oS
(0.025) (0.036) (0.049) (0.045) (0.049) (0.067) (0.023) (0.043) (0.054)
0.001 *** 0.002 ** 0.001 0.005 *** 0.006 *** 0.005 *** 0.023 *** 0.047 *** 0.055 ***
LN(fEAm1E)
(0.000) (0.001) (0.001) (0.001) (0.002) (0.002) (0.008) (0.013) (0.018)
EEXI— YES YES YES YES YES YES YES YES YES
EELI— YES YES YES YES YES YES YES YES YES
EEFEHR NO NO NO NO NO NO NO NO NO
I N 3,201 2,577 1,988 3,201 2,577 1,988 3,177 2,533 1,966
R-squqred 0.1870 0.2610 0.2800 0.3182 0.4491 0.4824 0.1594 0.2650 0.3052

KIEMALEEL XL TY 5 RRZ— L Tzrobust standard error

CAPEX from 0to CAPEX from 0to CAPEX from 0 to

DOE from 0 to 2

Volatility from 0
DOEfrom0to3 DOE2from0Otol DOE2from0to2 DOE2from0to3

REREH = DOE fi 1
HEEEHK 1 2 3 OE from 0 to t03
(1) () (3) (4) (5) (6) @) (8) (9) (10)
-0.005 -0.009 ** -0.007 0.004 * 0.006 0.002 0.015 ** 0.024 *** 0.014 -0.136
LTIk
(0.003) (0.004) (0.006) (0.002) (0.004) (0.005) (0.006) (0.009) (0.010) (0.135)
-0.324 **+ -0.480 *** -0.540 *** -0.207 *** -0.277 *** -0.324 *** -0.582 *+* 0.659 *** -0.725 *** -0.739 ***
B
(0.027) (0.039) (0.040) (0.032) (0.037) (0.052) (0.040) (0.045) (0.061) (0.034)
Tobin's 0.000 -0.001 -0.001 *** 0.001 *** 0.001 *** 0.001 ** 0.004 *** 0.004 *** 0.004 *** 0.132 ***
1
g (0.000) (0.000) (0.000) (0.000) (0.000) (0.001) (0.001) (0.001) (0.001) (0.018)
0.001 *** 0.001 *** 0.001 *** 0.000 0.000 0.000 0.001 *** 0.002 *** 0.002 *** -0.075 ***
LN ({24 fE)
(0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.000) (0.001) (0.001) (0.014)
EELI— YES YES YES YES YES YES YES YES YES YES
BEELI— YES YES YES YES YES YES YES YES YES YES
EEEHRE NO NO NO NO NO NO NO NO NO NO
P s 3,201 2,577 1,988 3,201 2,577 1,988 3,201 2,577 1,988 1,968
R-squqred 0.1994 0.3108 0.3620 0.1488 0.1944 0.1829 0.3006 0.3302 0.3359 0.6235

KIEMAIDEL RV T Y 5 RKZ— L Tzrobust standard error
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