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Abstract

Employee turnover is an important issue in human resource management. Past
employee turnover studies mostly focus on how turnover affects firms’ short-term
performance. This study tries to further discuss employee turnover’s impact on firm value.
Our regression analysis shows that employee turnover negatively affects firm value
through short-term performance. For firms with losses and shrinking revenue, employee
turnover has significant positive impact on firm value if other things being equal. We
name this effect the restructuring effect. The empirical results of this study also indicate
that R&D density and whether the firm is in high-tech industries are significant
moderators for the restructuring effect. As R&D density is higher, the restructuring effect
becomes weaker. If the firm is in tech industries, the restructuring effect disappears. In
addition, the restructuring effect is weaker for firms with longer employee tenure, while

employee age and education have no influence on firm value.

Keywords: Employee turnover; firm value; firm performance; human resource
management; R&D density; restructuring.
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inhs F AR % - B2 T (TechxET)4e » I #3](3) ¢ 2 = #7)(3-1) 7 & 2 #°31(3)
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PHEEDFTFERRS BE o et S d] RDXET dykin™ » g 4e xR}
TechxET> 4 i e AFHER TR 1B FE P B E2 B bl i a 227 L8
THBERRESOEE . 0T A A3

#3](3-1)

TobinQ = g, + BET + p,Age + f,Asset + g,Lev + S.Cash
+ ARG +p,DY +p,PPE +,Capex + f3,,RD
+ p,ROA + f,,.BDSZ + f,Outside + f,,Dual
+ pRD x ET + g, Tech x ET + Year Dummies
+ Fixed Effects

“"’1/; -Jlf',;-/\i
Tech = Los G
0: 32 £3 B s
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# F R EXpQ fr B 1 T 39E dspk EAQ - 3 ¥ #-ExpQ - EAQ 4 w|#7 ET #p 32
> %2 3k 38 (EXpQXET ~ EAQXET) » 4 wliE = #-3](4) ~ (5) :

S0

TobinQ = g, + BET + p,Age + B,Asset + p,Lev + p.Cash
+ p,RG +p,DY +p,PPE + p,Capex +f,,RD
+4,ROA + f,,BDSZ + p,,Outside + S, Dual
+ S ExpQ x ET + Year Dummies + Fixed Effects

St
™

16

doi:10.6342/NTU201701317



N
Ao

FEHIC-LE 2> PIHA@)Y Wi A0 T BEFRB0-

1l FZodZER2ZEXpE s - 2 & i
BpQ = | 2 FEATTERZERRNE S e A Rk
30 FH AP HERZEPETF 2w & ik
4 FEZ2PHERZEPE T S A inik
Al (5

TobinQ = g, + B,ET + p,Age + p,Asset + p,Lev + S.Cash
+ p,RG +4,DY +p,PPE + f,Capex +f,,RD
+p,,ROA + 3,,BDSZ + f,,0Outside + S,,Dual
+ B ,EAQ x ET + Year Dummies + Fixed Effects

Lo #3002 P38 R LEAR - b i
20 FHATHERLEAR S w4 ik
EAQ = AN s )
30 FHAPHERLEAR N w A ik
40 FEATIERLEAR T B w2 nik
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Frul(z)FEERA

ERY

v B b s EduQ ¥ 4 EduQ £ ET 4 32 = % % 78 (EJUQXET)eE = #7)

(6) :

lu‘_ml (6)

TobinQ = g, + B,ET + p,Age + p,Asset + B, Lev + p.Cash
+ p,RG +4,DY +p,PPE + p,Capex +f,,RD
+p,,ROA + 5,,BDSZ + f,,Outside + f,,Dual
+ p,EduQ x ET + Year Dummies + Fixed Effects

L #F32 2 da s AL Bdupae s - 2 g
Equo = | 1 FHAPVERLEAR T < 4 ke
3 FEA A RLEAE R 2w 4 i
4> FE2 P 3ERZEAE S e e A ik
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MET TR RS s ARTR(TE)FALE > ¢ # o7 TE)Company DB/ #
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27 rERAIIEFENRRBE . F

AR ORRE RRE RIBEVF ER OFIKE HARE RIFENF

1996 394 520 43.11% 2006 306 1,060 22.40%
1997 402 603 40.00% 2007 326 1,083 23.14%
1998 417 677 38.12% 2008 326 1,123 22.50%
1999 358 778 31.51% 2009 303 1,165 20.64%
2000 314 853 26.91% 2010 311 1,197 20.62%
2001 239 965 19.85% 2011 302 1,250 19.46%
2002 271 968 21.87% 2012 290 1,294 18.31%
2003 274 994 21.61% 2013 235 1,356 14.77%

2004 284 1,009 21.96% 2014 224 1,369 14.06%
2005 277 1,048 20.91% 2015 185 1,409 11.61%

2 LERBFAK

£ R e~ #ic e E R A ok

2005 1,009 7.72% 2011 1,234 9.44%
2006 1,027 7.86% 2012 1,280 9.79%
2007 1,057 8.08% 2013 1,335 10.21%
2008 1,099 8.41% 2014 1,338 10.23%
2009 1,138 8.70% 2015 1,385 10.59%

2010 1,172 8.96% e 13,074 100%
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Fo- AR Bl sGE MR

Ttk A B B LIRS S BB
TobinQ 1.316 0.795 0.027 1.098 5.474
Age 25.272 12.846 0.000 23.000 59.000
Asset 15.217 1.438 10.046 15.015 19.806
Lev 0.414 0.181 0.021 0.414 0.938
Cash 0.176 0.142 0.000 0.139 0.759
RG 0.141 0.959 -0.769 0.038 15.906
DY 0.036 0.033 0.000 0.034 0.150
PPE 0.284 0.184 0.000 0.266 0.884
Capex 0.039 0.074 -0.287 0.024 0.494
RD 0.042 0.113 0.000 0.014 1.399
ROA 0.091 0.100 -0.361 0.087 0.473
BDSZ 6.911 2.051 3.000 7.000 20.000
Outside 0.419 0.217 0.000 0.429 0.857
Dual 0.309 0.462 0.000 0.000 1.000
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+
~

A A B Rz AP e

TobinQ Age Asset Lev Cash RG DY PPE Capex RD ROA BDSZ  Outside Dual
TobinQ 1.000
Age -0.157 1.000
Asset -0.057 0.295 1.000
Lev -0.201 0.114 0.299 1.000
Cash 0.294 -0.289  -0.218  -0.427 1.000
RG 0.063 -0.040  -0.007 0.043 0.005 1.000
DY -0.009 0.005 0.150 -0.085 0.081 0.015 1.000
PPE -0.127 0.161 0.129 0.056 -0.372  -0.085  -0.150 1.000
Capex 0.049 -0.105 0.115 -0.003  -0.070 0.063 0.077 0.383 1.000
RD 0.189 -0.210  -0.189  -0.266 0.271 0.014 -0.151  -0.123  -0.017 1.000
ROA 0.324 -0.123 0.152 -0.226 0.195 0.134 0.512 0.031 0.271 -0.215 1.000
BDSZ 0.016 0.115 0.326 -0.016  -0.036  -0.030 0.030 0.119 0.065 -0.000 0.057 1.000
Outside 0.115 -0.349  -0.249  -0.109 0.217 -0.006  -0.015  -0.061 0.055 0.142 0.068 0.064 1.000
Dual -0.006  -0.014  -0.116  -0.028 0.026 -0.003  -0.054 -0.053  -0.070 0.044 -0.080  -0.136 0.078 1.000
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4 R o o7 B
#31(2) 5 (1) #31(2) #1312
- ME 5 PR ¥ - FEER ok
ET -0.084%** 0.395%*
(0.015) (0.173)
Age -0.005* -0.002 -0.006* 0.014
(0.003) (0.002) (0.003) (0.021)
Asset -0.015%** 0.020%** -0.012%* 0.063
(0.005) (0.004) (0.005) (0.045)
Lev 0.036** -0.123*** 0.024 -0.106
(0.017) (0.011) (0.018) (0.107)
Cash 0.014 0.024* 0.017 0.682%**
(0.017) (0.013) (0.017) (0.132)
RG 0.000 0.015%** 0.002 -0.021*
(0.002) (0.002) (0.002) (0.013)
DY -0.178%** 0.967*** -0.080 -4,006%**
(0.052) (0.033) (0.058) (0.364)
PPE 0.048** -0.113%** 0.035%* -0.450%**
(0.023) (0.013) (0.024) (0.132)
Capex -0.134%** 0.130%** -0.122%** 0.480%**
(0.022) (0.014) (0.023) (0.116)
RD 0.075** -0.287%** 0.043** -0.036
(0.032) (0.042) (0.032) (0.336)
ROA -0.115%** 2.367%**
(0.024) (0.229)
BDSZ -0.002 -0.001 -0.003* 0.000
(0.002) (0.001) (0.002) (0.009)
Outside -0.011 -0.005 -0.011 0.214%**
(0.013) (0.007) (0.013) (0.066)
Dual 0.012%** -0.002 0.013%** -0.032
(0.005) (0.003) (0.005) (0.024)
ET_IND 0.959%** 0.795%**
(0.036) (0.032)
E R GRS L } 7 ¥
BB A ok 4] 7 L 7
¥ A 13,022 13,022 13,067 13,015
R2 0.171 0.360 0.148 0.167

w8 4 TR 16(R ) S%(R ) ~ 10%(RE 1)

FoA P BeF A R R B 2 4251 2 22(Robust Standard Error Clustered by Firm)
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%+ 12 ROA # RG I § A a2 ff & %

RG=0 RG>0 RG=0 RG>0
ROA=0 ROA=0 ROA>0 ROAS0
ET 1.126%** 1.914 0.139 -0.128
(0.375) (1.505) (0.128) (0.285)
Age -0.096 -0.911%** 0.005 0.018
(0.115) (0.246) (0.014) (0.024)
Asset -0.016 0.090 0.120%** 0.399%**
(0.130) (0.298) (0.040) (0.052)
Lev 0.373* -0.822 -0.202 -0.912%**
(0.209) (0.671) (0.126) (0.157)
Cash 1.282%** -0.127 0.315%* 0.598%**
(0.389) (0.923) (0.138) (0.170)
RG 0.369%** -0.059 -0.016 -0.014
(0.136) (0.063) (0.073) (0.014)
DY -2.534 6.063 -3.502%** -7.024%**
(3.022) (20.516) (0.373) (0.502)
PPE -0.394 -1.557 -0.275%* -0.274%
(0.391) (1.441) (0.117) (0.161)
Capex 0.607** 0.334 0.339%** 0.511%%*
(0.278) (1.670) (0.145) (0.166)
RD -0.116 0.105 0.715 -1.239
(0.468) (0.301) (0.973) (0.896)
ROA -1.023** 5.633%%* 3.784%%* 4.159%**
(0.424) (1.997) (0.347) (0.335)
BDSZ 0.034 0.048 -0.003 -0.007
(0.031) (0.080) (0.010) (0.012)
Outside 0.039 1.129 0.043 0.311%%*
(0.205) (0.854) (0.071) (0.080)
Dual 0.024 -0.301 -0.026 -0.005
(0.073) (0.258) (0.025) (0.032)
R AR j j j j
R RS L ¥ L L
B A 1,001 246 4,090 6,965
R? 0.181 0.204 0.299 0.261

8 4 TR S 16(R )~ 5% (R ) ~ 10%(BE 1)

FEon P BeF A R B 2 4251 2 22(Robust Standard Error Clustered by Firm)
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=+
3, L -

A 2k AL L ni

3(3) H21(3) H21(3) 31 (3) #21(3)
. RG=0 RG>0 RG=0 RG>0
ROA=0 ROA=0 ROA>0 ROA>0
ET 0.433** 1.381%** 2.464 0.248 -0.139
(0.191) (0.431) (1.816) (0.158) (0.348)
Age 0.014 -0.096 -0.653** 0.006 0.018
(0.021) (0.111) (0.269) (0.014) (0.024)
Asset 0.062 -0.069 0.031 0.119%** 0.399%**
(0.045) (0.108) (0.271) (0.039) (0.053)
Lev -0.104 0.384* -0.815 -0.210% -0.911%**
(0.107) (0.207) (0.728) (0.126) (0.158)
Cash 0.681%** 1.282%** -0.040 0.299%* 0.599%**
(0.132) (0.386) (0.956) (0.137) (0.171)
RG -0.020 0.312%* -0.016 -0.024 -0.014
(0.013) (0.134) (0.061) (0.072) (0.014)
DY -3.992%** -2.190 9.398 S3ABTFRF 7.024%%%
(0.364) (3.138) (28.522) (0.371) (0.502)
PPE -0.447*%* -0.344 -0.980 -0.271** -0.275*
(0.133) (0.385) (1.487) (0.118) (0.160)
Capex 0.478%** 0.564** 0.761 0.338** 0.513%**
(0.117) (0.268) (1.690) (0.145) (0.165)
RD 0.326 0.925 1.669* 1.106 -1.358
(0.636) (0.706) (0.862) (1.054) (1.346)
ROA 2.366%** -0.886** 5,836+ 3.754%%% 4.157%%*
(0.230) (0.398) (1.901) (0.340) (0.336)
BDSZ -0.000 0.032 0.036 -0.004 -0.007
(0.009) (0.031) (0.074) (0.010) (0.012)
Outside 0.212%** 0.063 0.871 0.056 0.311%%*
(0.067) (0.199) (0.776) (0.071) (0.080)
Dual -0.030 0.050 -0.161 -0.024 -0.005
(0.024) (0.073) (0.225) (0.025) (0.032)
RDXET -1.161 -3.389** -4.218** -4.253** 0.585
(1.281) (1.397) (2.115) (2.093) (4.622)
I B 7 7 7 7 7
R e Bl Rk 7 7 7 7 L
Y 13,015 1,001 246 4,090 6,965
R? 0.168 0.205 0.238 0.301 0.261

***x

. kK

NS T30 L 12 o

\ + = gLl Y
VIR & &
e ] o BEE ORI G

1%(f &) ~

506(EEE ) ~ 10%( B2 )

#& i+ 1% 2% 2% (Robust Standard Error Clustered by Firm)
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+ 1 -

SRR = [CIES IR Py F &
#31(3-1) #31(3-1) #31(3-1) #31(3-1) H#-31(3-1)
A RG=0-ROA=0 RG>0 -ROA=0 RG=0-ROA>0 RG>0-ROA>0
ET 0.946** 1.856*** -137.310 0.368 -0.144
(0.402) (0.631) (715.815) (0.309) (0.717)
Age 0.018 -0.064 -3.004 0.008 0.018
(0.021) (0.111) (11.320) (0.014) (0.024)
Asset 0.066 -0.058 5.117 0.120*** 0.399***
(0.044) (0.109) (25.315) (0.039) (0.053)
Lev -0.105 0.431** -7.292 -0.213* -0.911***
(0.107) (0.213) (32.678) (0.126) (0.158)
Cash 0.684*** 1.310*** 2.148 0.296** 0.599***
(0.132) (0.390) (13.770) (0.138) (0.271)
RG -0.021* 0.295** 3.235 -0.025 -0.014
(0.013) (0.132) (16.857) (0.072) (0.014)
DY -4.000*** -2.259 -167.036 -3.503*** -7.024%**
(0.363) (3.551) (890.816) (0.371) (0.508)
PPE -0.427%** -0.283 -14.398 -0.270** -0.275*
(0.132) (0.396) (66.458) (0.117) (0.160)
Capex 0.454*** 0.449* 2.524 0.330** 0.512***
(0.115) (0.270) (19.050) (0.145) (0.166)
RD 0.189 0.667 -3.363 1.041 -1.353
(0.639) (0.682) (20.063) (1.069) (1.247)
ROA 2.357*** -0.890** -25.816 3.763*** 4.157***
(0.230) (0.401) (161.329) (0.339) (0.337)
BDSZ -0.001 0.028 1.766 -0.005 -0.007
(0.009) (0.030) (9.253) (0.010) (0.012)
Outside 0.210*** 0.053 -26.802 0.054 0.311***
(0.067) (0.196) (144.035) (0.071) (0.080)
Dual -0.032 0.046 1.353 -0.025 -0.005
(0.024) (0.070) (7.769) (0.025) (0.032)
TechxET -0.916** -1.480** 132.831 -0.221 0.009
(0.401) (0.645) (702.997) (0.303) (0.700)
RDXET -0.704 -2.339* 19.638 -3.687* 0.554
(1.238) (1.306) (104.829) (2.977) (3.808)
T $55 B ¥ 7 ¥ 7 ¥
RS 7 3 } ] 3
# A 13,015 1,001 246 4,090 6,965
R? 0.166 0.219 -116.323 0.300 0.261

il R S SN R |4

T AR S 1%(RE ) ~ 5%(BEE) ~ 10%(F &)

FIAPN BF A MR PR 2 48 iR 2 22 (Robust Standard Error Clustered by Firm)
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P28 R1BBERA IR LT @M aRE

foMAEEAP R I AT RNAS DL F 1B SR EY kel b
VEH) o FE A2 EFSREAFERCLe " PPN TR ETRS
i BB (S zfrre e A ) fand I G EAEPEL ik

THE = e 4 =8Py L 0.884XET + (—0.350)x3XET =—0.166XET

B F e A = 8kpF  0.884XET + (—0.350)x4XET =—0.516 XET

BLBA it fFig % 0 3 IR % IF ExpQXET hikfich RG=0 * ROA=0 &
RG=0" ROA>0 & e enih g ¥ 5 f > B4l wpe e f > L2 BEF R0 0o
B i1 E TR a 2 BN E RISk .

BT ABARBERC2> A e ? B 1 THERERIESR 1 F A
EAQXET f4#ics f #® 7 B E R 0 L E ¥4 A% RG¥ ROA L § » ' » HFI

e ET cnidic @ & RG &7 ROA /] 0 & %3¢ 0 ehle B AF ¥ frdh 2 2 jF 8 % Ap b

M 23k EAQXET entafic A RG /[ *r 2 &0 0 B lem 5 f P ¥ » R hgF -k
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R SO B Rk
#-31(4) #31(4) #31(4) #31(4) 1=31(4)
A RG=0- -ROA=0 RG>0-ROA<0 RG=0-ROA>0 RG>0-ROA>0
ET 0.884** 1.944*** 5.079 0.487* -0.199
(0.376) (0.640) (3.526) (0.290) (0.652)
Age 0.011 -0.082 -0.948*** -0.000 0.018
(0.020) (0.115) (0.290) (0.014) (0.023)
Asset 0.051 -0.077 -0.069 0.113*** 0.398***
(0.045) (0.127) (0.324) (0.040) (0.052)
Lev -0.098 0.507** -0.967 -0.201 -0.909***
(0.106) (0.224) (0.773) (0.126) (0.157)
Cash 0.684*** 1.275*** 0.141 0.320** 0.586***
(0.131) (0.398) (1.138) (0.137) (0.270)
RG -0.024* 0.328** -0.100 -0.018 -0.015
(0.013) (0.135) (0.092) (0.073) (0.014)
DY -4.040*** -4.221 -0.793 -3.528*** -7.069***
(0.361) (2.933) (20.593) (0.371) (0.503)
PPE -0.430%** -0.264 -1.300 -0.268** -0.283*
(0.129) (0.378) (1.486) (0.117) (0.160)
Capex 0.440*** 0.388 0.560 0.344** 0.515***
(0.112) (0.278) (1.494) (0.143) (0.164)
RD -0.040 -0.098 -0.255 0.742 -1.236
(0.336) (0.480) (0.412) (0.983) (0.896)
ROA 2.334*%** -0.960** 6.419*** 3.765*** 4.176%**
(0.227) (0.425) (2.182) (0.346) (0.336)
BDSZ -0.001 0.032 -0.005 -0.004 -0.007
(0.009) (0.030) (0.095) (0.010) (0.012)
Outside 0.226*** 0.057 1.378 0.055 0.315***
(0.066) (0.196) (1.113) (0.072) (0.079)
Dual -0.030 -0.013 -0.142 -0.025 -0.001
(0.024) (0.076) (0.262) (0.025) (0.031)
ExpQXET -0.350** -0.705** -2.847 -0.219** 0.033
(0.150) (0.275) (1.838) (0.106) (0.274)
B w5 5% B 7 F ¥ 7 ¥
R ok 7 ¥ ¥ 7 ¥
# R 13,013 1,001 246 4,090 6,963
R? 0.165 0.176 0.093 0.299 0.262

***x

. kK

SRR U REE KR L 1%(BEE) ~ 5%(EEE) ~ 10%(EE & )

FEoA P BeF A R B 2 425 1R 2 25 (Robust Standard Error Clustered by Firm)
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At HAG) 2L ni R
i3] (5) #31(2) #31(2) #31(2) H2H(2)
A RG=0-ROA=0 RG>0 -ROA=0 RG=0-ROA>0 RG>0-ROA>0
ET 0.780* 3.685** 5.721 0.434 -0.153
(0.451) (1.698) (4.278) (0.292) (0.716)
Age 0.014 -0.106 -0.848*** 0.002 0.018
(0.021) (0.124) (0.263) (0.014) (0.023)
Asset 0.052 -0.099 0.220 0.113*** 0.399***
(0.045) (0.127) (0.310) (0.040) (0.052)
Lev -0.098 0.449* -1.023 -0.200 -0.912%**
(0.107) (0.235) (0.731) (0.127) (0.157)
Cash 0.681*** 1.412%** 0.201 0.317** 0.599***
(0.132) (0.445) (1.058) (0.138) (0.273)
RG -0.022* 0.340** -0.006 -0.028 -0.015
(0.013) (0.142) (0.051) (0.072) (0.014)
DY -3.982*** -4.102 -11.676 -3.495*** -7.024%**
(0.364) (3.045) (27.106) (0.372) (0.502)
PPE -0.453*** -0.461 -0.571 -0.267** -0.274*
(0.133) (0.436) (1.885) (0.118) (0.163)
Capex 0.470*** 0.698** -0.077 0.339** 0.512***
(0.115) (0.335) (1.882) (0.146) (0.165)
RD -0.020 -0.154 0.608 0.728 -1.238
(0.336) (0.452) (0.627) (0.976) (0.896)
ROA 2.343*** -1.142** 6.330*** 3.784*** 4.160***
(0.227) (0.454) (2.077) (0.346) (0.335)
BDSZ -0.001 0.023 -0.021 -0.003 -0.007
(0.009) (0.031) (0.091) (0.010) (0.012)
Outside 0.220*** 0.002 1.364 0.041 0.311***
(0.066) (0.223) (1.011) (0.072) (0.080)
Dual -0.030 0.022 -0.127 -0.025 -0.005
(0.024) (0.079) (0.230) (0.025) (0.031)
EAQXET -0.188 -0.932* -2.037 -0.153* 0.013
(0.138) (0.487) (1.352) (0.089) (0.236)
AR ¥ 3 ¥ 3 ]
RE AT i i i i
# R 13,015 1,001 246 4,090 6,965
R? 0.166 0.219 -116.323 0.300 0.261

*k*x

~

**

RN T B R

SR W AT B

FoRAEL 1%(FE) ~ S%(F =) ~ 10%(F &)

# 2 48 i 1% & 22 (Robust Standard Error Clustered by Firm)
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A S (O RNy

#31(6) #31(2) #31(2) #31(2) H2H(2)
A RG=0- -ROA=0 RG>0-ROA<0 RG=0-ROA>0 RG>0-ROA>0
ET 0.382 2.403 16.630 0.568* -0.234
(0.409) (1.774) (23.066) (0.319) (0.682)
Age 0.014 -0.108 -0.037 0.009 0.024
(0.023) (0.128) (1.095) (0.015) (0.026)
Asset 0.066 -0.046 0.202 0.122*** 0.394***
(0.046) (0.138) (0.415) (0.043) (0.055)
Lev -0.094 0.317 -0.813 -0.195 -0.879***
(0.111) (0.231) (0.972) (0.137) (0.166)
Cash 0.677*** 1.096*** 0.342 0.322** 0.541***
(0.138) (0.366) (1.413) (0.152) (0.178)
RG -0.022 0.320** 0.067 -0.010 -0.014
(0.014) (0.129) (0.064) (0.080) (0.016)
DY -3.998*** -1.140 16.965 -3.631*** -7.037%**
(0.371) (3.248) (38.582) (0.402) (0.515)
PPE -0.447*** -0.217 0.132 -0.288** -0.247
(0.139) (0.385) (3.798) (0.130) (0.167)
Capex 0.447*** 0.473 -0.031 0.386** 0.483***
(0.117) (0.288) (2.015) (0.157) (0.273)
RD 0.022 -0.087 0.656 0.740 -1.201
(0.343) (0.471) (1.067) (0.985) (0.898)
ROA 2.333*** -1.342** 4.364* 3.830*** 4.207***
(0.234) (0.528) (2.573) (0.365) (0.349)
BDSZ -0.001 0.020 0.163 -0.004 -0.005
(0.010) (0.032) (0.237) (0.0112) (0.012)
Outside 0.268*** 0.063 0.417 0.060 0.318***
(0.066) (0.205) (0.962) (0.080) (0.084)
Dual -0.037 -0.010 -0.234 -0.028 -0.006
(0.024) (0.070) (0.484) (0.027) (0.033)
EduQxET -0.035 -0.541 -5.090 -0.164* 0.083
(0.124) (0.481) (6.533) (0.099) (0.212)
hReE i i i i
SEES } } 1 1
# A 12,161 3,050 2,957 2,903 2,878
R? 0.169 0.215 0.207 0.235 0.135

ok LKk RN ] o BB R E S 1%(EER) ~ 5%(EER) ~ 10%(EEE)

Fon P BeF A R B 2 425 1% 2 22(Robust Standard Error Clustered by Firm)
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