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Abstract

This paper empirically analyzes how working conditions of employees and executives affect
Korean companies’ survival. To this end, a survival analysis based on the accelerated failure
time model is conducted from the end of December 2012 to the end of September 2018 on
the 2012 year-end financial data for corporations whose common stocks have ever been listed
either in the KOSPI market or in the KOSDAQ market with fiscal year ending at the end of
December. The analysis shows that the average wage level per employee and the number of
executives relative to the number of employees threaten while the average duration of service
for female employees prolongs firm survival. Here, the average wage level per employee has
turned out to worsen firm survivability regardless of the gender of employees in question
while the average duration of service improves firm survivability only in case the employees
are female: the average duration of service for male employees or the entire employees has
turned out not to have any statistically significant influence on firm survival. The average
compensation per executive and the percentage of temporary employees have turned out not to
have any statistically significant influence on firm survival while the percentage of female
employees has shown statistically significant positive influence on firm survival in some,
although not all, models employed in our study. These results are expected to be a good
reference in the course of our reaching agreements regarding the improvement of working
conditions either between firms and employees or among the members of the entire society.
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Prentice (1980), Kleinbaum and Klein (2005),
Vittinghoff et al. (2005), Martinussen and Scheike
(2006), Cleves et al, (2008), StataCorp LP (2011) &
of AAls] 2 drgeo] qlch

% WomR, ExeR, IrfR-& DataGuide 5,094
ALZE]= go]gS o]83sfo] AH L3 W
o, WYX= DataGuide 5.0004 Al-55=
Hg=o]t,

A1 9] T H9l AvSalT, AvSalM,
AvSalW, AvSalET+= £ Horddo] =9
Q1] QA Sz T 7]]19] QlxzRo
gt £4= omlgttial E Audretsch and
Mahmood (1995), Beveren (2007), Ahn,
Se-Yeon (2014), Cho, Seung-Mo (2016a)%
e} 71 A olAHRE F T o 7|9
B QA9 AR et EAS 248
7] Slal mewes Easc Ao 14
<4 HQl EmYrT, EmYrM, EmYrWa= 118
Fop FARle] et o5 AT e
Wkl B Pennings, Lee, and van Wittelo-
ostuijn  (1998)3} Brocheler, Maijoor, van
Witteloostuijn (2004)5 whel 7|dd 2919
ABE Zgel) el SdwsR masiar,
chl, 9910) Aol T2adso] Tt A7k
DataGuide 5,004 A|l&%A] 2o} ¢1e] 3
AL SN Eok 2ol

B2 WomR, ExeR, RS z}7F A2
QUAAE cu] o =9l QlaRiite] 44,
29) QAR o] 19 AARe] 94,
L EA RS EE PARE N 16y ) PR R REA TS IR PEPAR
o) 9oie 24l Sla) SR Ei
aholth. W} o] wieSo] v]le] A=A
P A0 debd B9, dailstal
ARA7EE 7190l IelA & o, 719ge] A
=0 E%o] 2 Arg ofAZfe] ¢ x%x].i
%}%4 ], ]Z—LH—X] Z] 0_]_4 X%x}.E.o]
*JTHX—*.E’.E Xﬁﬂx“” QIR L] wlal] S-==3f
A I Zlog siAe 4= ql7] ulmeld

71e} 7]40) Ao et 7150 A=
oflA 7] e] Aol FEFe miA= onl U=
Hapm e Hess FAMeR 25elel
=4|, ¥4 Own, Lev, Age, LogAs, SalGr,
Prof, AsTvro] Z15o|t}, o] &2 717} “Zuj

r
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Table 1. Definitions of the Variables
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Variable Definition Source

Dur HTARULE HAHXY 22 ARSERUNK| U+E 3652 Lz DataGuide 5.0
Ha HZXIE 7+

Fail HATPEZAIFVX| AE0| HXIE 7|Y2 1, 4Fo| FXIE 7|2 0 DataGuide 5.0
9| ZE = HolH=. HEX=Z 7HS.

AvSalT  “EMAIEAZAM(A).” “7|He| TH SHH =z 0{H” DataGuide 5.0 X|=.

AvSalM  “EE1QIHAZHA(H).” “7 | HAt S BHSHA” DataGuide 5.0 X|Z.

AvSalW  “ZIE1QIHASHNH(0).” “7|He| oAt BUH HraHAH.” DataGuide 5.0 H|=.

EmYrT  “RlgAdZE&EA).” “ | MH S HH2sEr" DataGuide 5.0 X|=.

EmYM "R ISEN(E) 7|0 Xt SUE HA2LEH DataGuide 5.0 X|=.

EmYrW C“ZEEAIEENC).” “71gel Xt SYE s DataGuide 5.0 X|=.
UL (A)” “7|2| ALHO|IAHSZ(0|AL), ALRIO[Af, ZHAL . -

AvSalET ol ZAFOI2I3| Oj2lo| HRATHEA DataGuide 5.0 X|Z.
Ol A=A Z(%). (“BlE(O)(F) 2 3(TA)(H)")*100. “=|&Ha(H DataGuide 5.0

WomR  A)(H)'2 “7Igel TH SLHHME, “REO)(H)'2 “71del oxt - -
~ojO|AND = MEZX=2 7HZ.
SHHEE 2ol
EIH O A R(%).  ("LRANB)FEIR(TR)(E))>x100. =@

ExeR SEAM)(F)2 “TIHel MM BHEKME, Y 4#(7“)(%‘)"0 ‘7182 DataGuide 5.0
ALHOIAHSZIO[AL), AIR[OJAL ZEAF & Z WTI"._EI E = A'E < HMSXt=2 713,
ojat.

HIZEFEH[E(%). (RS- R A )2 Ea(EA)(F))%100. ;

MR CHEMEAH)ES lgel TA ZUNE CMMZTACY) e 5
(Fy2 719 gz S TA'E 2ol < <
‘ZFFS ERHIE(ES)(%)” ‘B7] ¥ AIGETA E0E Z(cy : o

O xx 3 s4Elolo] mRst BEX FAlo] BRUS” PataGude 50 %3

Lev  “ExfH|IS(%)” “EXI2 ChH| Z2) H|S (EEMEXI2)x100." DataGuide 5.0 | Z.

DataGuide 5.0
AMazlolkd Xxtol olAES L oqA
Age MEURE AFAELTIX|] Y45 3652 Lhz EH MEXZ 712
_ _ DataGuide 5.0
KHAE “ZKIAK xl_-|1°:] . -

Loghs 271 AHAL In(“BSXHHZS)) iy

SalGr  “DHEUBIIS(FEHST|)(%).” “(OHEH/OHZE2H(-1Y))-1)x100.” DataGuide 5.0 HZ.
“INEZ0|UE(%).” “IIEW(FA+2) | HESO|Y HIZ" “(HES : -

Prof 019l 2iA0Nx100." DataGuide 5.0 X|Z.

AsTwr  “BXIASIHS(3)” “GU U HSBERA(HR) DataGuide 5.0 H=.

Note: Expressions quoted with “ " are directly from DataGuide 5.0 database.



166 ofgjulzy2dT A9A A4z 20189 129

T HAHIE(EE) (%), "FARE(%)", dH
Anel QAR S 352 e
W, 201 A, "l R )06,

“UhEE0| L0, “FAALE HE(E)' S e}
W}, ol & Age®} LogAs+ DataGuide 5.0
oA AE= glolE= o] Rale] A)H LAEH

Hro)n | L X]= DataGuide 5,004 A&

= WOt

ojuff, M Owne tia=7=29] &f-3F0l
A di2lRl HAIE HAAIA 719 A
S APAZITE= Jung, Su-Yeon (2000),
Parker, Peters, and Turetsky (2002), Cho,
Seung—Mo (2010a, 2013, 2016a, 2016b,
2016¢) 52 we} 32351911, W4 Leve= Cho,
Seung-Mo (2010b, 2013, 2016a, 2016b,
20160)5 whet 71949] b ds FAlsk] flsh

Table 2. Descriptive Statistics

5

ol

il W Agels Zlgieigel Z19ie)
W24 RAMAIZIC L WSk Das  and
Srinivasan (1997), Hensler, Rutherford, and
Springer (1997), McCloughan and Stone
(1998), Jung, Su-Yeon (2000), Cefis and
Marsili (2005), Yang and Sheu (2006), Cho,
Seung-Mo (2010a), Ahn, Se-Yeon (2014) &
= weh =Eetekelar, o MRS Cho,
Seung-Mo (2013, 2016a, 2016b, 2016¢)2} 5
alate}, W4 Loghst “RIAME 0] 79
o) YEAE AT KIS Kang, Mi
and Jae-Woo Lee (2009)& ulg} 353t
B2 SalGro- 7]¢10] Aol GlEke u|2= @

Qlof] U5k AR SiF|o] N njEolE

9 Aol et BAMeR Eak
Cho, Seung-Mo (2010b, 2016a, 2016b,

0;9,

>~
N

N Mean Std. Dev. Min Max
Dur 1675 5.504 0.990 0.0493 5.751
Fail 1675 0.0722 0.259 0 1
AvSalT 1586 42999737.9 14025526.0 9000000 133625000
AvSalM 1538 46060635.6 14871155.5 8000000 133584000
AvSalw 1534 30701094.2 10534082.3 1930000 133868000
EmYrT 1579 6.601 3.887 0 21.50
EmYrM 1549 6.930 4.101 0 23
EmYrw 1546 4.952 2.907 0 26.20
AvSalET 1594 170620983.4 180590118.0 5177420 2280000000
WomR 1608 21.46 16.50 0 100
ExeR 1589 6.044 20.06 0.00772 400
IR 1476 4.706 9.032 0 81.75
Own 1614 40.52 1743 1.980 100
Lev 1662 164.7 610.9 0.660 16353.8
Age 1675 2744 16.65 0.238 1153
LogAs 1675 19.09 1.626 15.75 26.51
SalGr 1664 30.68 719.1 -99.39 29170.5
Prof 1667 23.57 22.86 -111.2 100
AsTvr 1673 0.967 0.588 0 6.530

Source: DataGuide 5.0.
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Jae-Woo Lee (2009) ‘34 Cho,

B> Profi= A=

T

so)4e e
3t Kang, Mi and

Seung-Mo

Wy ASTvrS
Al

R

56 =

aakaict.

FApAkEl A &)

WE27190] AEAS s

= el u
sl 218k Kim, Kyung-Sook, Young-Ho
Do, and Young-Min Jang (2014)& w2} 3

Table 3. Correlation Coefficients among Independent Variables and Control Variables

AvSalT AvSalM AvSalW EmYrT EmYrM EmYrw
AvSalT 1
AvSalM 0.971** 1
(0.000)
AvSalWw 0.803*** 0.754** 1
(0.000) (0.000)
EmYrT 0.465*** 0.421%** 0.301*** 1
(0.000) (0.000) (0.000)
EmYrM 0.450*** 0.425*** 0.283*** 0.987*** 1
(0.000) (0.000) (0.000) (0.000)
EmYrwW 0.309*** 0.283*** 0.330*** 0.719** 0.663*** 1
(0.000) (0.000) (0.000) (0.000) (0.000)
AvSalET 0.380*** 0.385*** 0.323*** 0.172%** 0.182*** 0.0769***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.004)
WomR -0.307** -0.136*** -0.119** -0.328*** -0.264** -0.145***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ExeR 0.00575 0.0423 -0.0200 -0.119*** -0.137*+* -0.0466*
(0.829) (0.113) (0.453) (0.000) (0.000) (0.081)
IR 0.00673 0.0288 -0.0263 -0.0140 -0.00398 -0.0367
(0.801) (0.281) (0.324) (0.600) (0.881) (0.169)
Own 0.0404 0.0525** 0.0188 0.206*** 0.211%* 0.169***
(0.130) (0.049) (0.480) (0.000) (0.000) (0.000)
Lev 0.0355 0.0364 0.00513 0.0238 0.0254 -0.00956
(0.184) (0.173) (0.848) (0.373) (0.341) (0.720)
Age 0.118*** 0.120*** 0.0244 0.461*** 0.478*** 0.316***
(0.000) (0.000) (0.362) (0.000) (0.000) (0.000)
LogAs 0.568*** 0.577** 0.432*** 0.433*** 0.448** 0.263***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
SalGr 0.0278 0.0249 0.0381 0.0209 0.0164 0.0567**
(0.297) (0.352) (0.153) (0.433) (0.538) (0.034)
Prof 0.0216 0.0724*** 0.115** -0.189*** -0.170** -0.0819***
(0.418) (0.007) (0.000) (0.000) (0.000) (0.002)
AsTvr 0.0286 0.0219 0.0131 0.0411 0.0385 0.0365
(0.284) (0.412) (0.623) (0.123) (0.150) (0.171)

Notes: 1. Figures in parentheses are p-values.

2. p: **<0.01, **<0.05, and *<0.10.
Source: DataGuide 5.0.
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Table 3. Correlation Coefficients among Independent Variables and Control Variables (Continued)

AvSalET WomR ExeR IR Own Lev
AvSalET 1
WomR -0.0556** 1
(0.037)
ExeR -0.102*** 0.0918** 1
(0.000) (0.001)
IrR 0.00970 0.0890*** -0.0763*** 1
(0.716) (0.001) (0.004)
Own -0.0420 0.0224 -0.0322 0.0444* 1
(0.115) (0.402) (0.227) (0.096)
Lev -0.0208 -0.0477* -0.00257 0.0629** -0.0564** 1
(0.435) (0.074) (0.923) (0.018) (0.035)
Age 0.108*** -0.0954** -0.0678** 0.00237 0.120*** 0.0599**
(0.000) (0.000) (0.011) (0.929) (0.000) (0.025)
LogAs 0.513** -0.0926*+* -0.118** 0.139*** 0.130*** 0.0904***
(0.000) (0.001) (0.000) (0.000) (0.000) (0.001)
SalGr 0.0127 -0.00939 0.0769*** 0.0655** 0.0266 0.0210
(0.635) (0.725) (0.004) (0.014) (0.320) (0.432)
Prof 0.0764** 0.305*** -0.0426 -0.00491 -0.0330 -0.109***
(0.004) (0.000) (0.110) (0.854) (0.216) (0.000)
AsTvr 0.0685** -0.00287 -0.0342 0.0538** 0.0717*** -0.0589**
(0.010) (0.914) (0.201) (0.044) (0.007) (0.027)

Notes: 1. Figures in parentheses are p-values.
2. p: **<0.01, **<0.05, and *<0.10.
Source: DataGuide 5.0.

Table 3. Correlation Coefficients among Independent Variables and Control Variables (Continued)

Age LogAs SalGr Prof AsTvr
Age 1
LogAs 0.299*** 1
(0.000)
SalGr 0.0553** 0.0694*** 1
(0.038) (0.009)
Prof -0.144*** -0.0452¢ -0.0218 1
(0.000) (0.091) (0.413)
AsTvr -0.0336 -0.0294 0.0510* -0.188*** 1
(0.209) (0.270) (0.056) (0.000)

Notes: 1. Figures in parentheses are p-values.
2. p: **<0.01, **<0.05, and *<0.10.
Source: DataGuide 5.0.
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o] o7} Hd® ths 4= Qleh o], (Table
4y, (Table 5), (Table 6) 9] Z|5}ttef 2 WL
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sl7] flel AE7|7te] SHERES olE

7h ofUjet elkel 7t B, Agb, 20

Table 4. AFT Models under Weibull Distribution Part |

Model1 Model2 Model3
AvSalT -2.07x10%* -2.06x10%** -1.97x10%*
(0.021) (0.022) (0.029)
EmYrT 0.0211
(0.552)
EmYrM 0.0153
(0.652)
EmYrw 0.0923*
(0.059)
AVSalET 483x10™ 4.35x10™" 4.06x10™"
(0.535) (0.571) (0.592)
WomR 0.00117 -0.00139 0.00443
(0.876) (0.857) (0.569)
ExeR -0.00863*** -0.00880*** -0.0150%**
(0.007) (0.006) (0.000)
IR 0.00294 0.00229 0.00298
(0.792) (0.838) (0.792)
Own 0.0278*** 0.0283** 0.0254**
(0.000) (0.000) (0.000)
Lev -0.000102* -0.000104* -0.0000950
(0.079) (0.074) (0.106)
Age -0.000129 -0.0000103 -0.00267
(0.986) (0.999) (0.702)
LogAs 0.0579 0.0560 0.0376
(0.475) (0.494) (0.642)
SalGr 0.0000526 0.0000662 0.000107
(0.885) (0.875) (0.882)
Prof 0.0225*** 0.0227** 0.0209***
(0.000) (0.000) (0.000)
AsTvr 0.622%* 0.586** 0.559*
(0.008) (0.012) (0.013)
Cons 2111 2.248* 2.380*
(0.115) (0.097) (0.074)
LR »(df) 74.23** 72,72 79.48**
df 13 13 13
Prob>y(df) (0.0000) (0.0000) (0.0000)
No. of Firms 1443 1426 1423
No. of Delisted 95 94 94

Notes: 1. Dependent Variable: In(Firm Survival Duration).
2. Figures in parentheses are p-values.
3. pr **<0.01, **<0.05, and *<0.10.

Source: DataGuide 5.0.
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Table 4. AFT Models under Weibull Distribution Part | (Continued)

Model4 Model5 Model6
AvSalM -1.99x10 8+ -1.99x108+** -1.83x10%*
(0.009) (0.009) (0.015)
EmYrT 0.0183
(0.607)
EmYrM 0.0163
(0.629)
EmYrw 0.0894*
(0.065)
AvSalET 421x10™ 4.20x10™ 3.93x10™
(0.582) (0.583) (0.602)
WomR 0.00230 0.00204 0.00645
(0.765) (0.789) (0.413)
ExeR -0.00859*** -0.00858*** -0.0147**
(0.008) (0.009) (0.000)
ImR 0.00205 0.00197 0.00263
(0.854) (0.860) (0.816)
Own 0.0279*** 0.0279** 0.0255**
(0.000) (0.000) (0.000)
Lev -0.000103* -0.000103* -0.0000937
(0.079) (0.078) (0.110)
Age -0.000136 -0.000103 -0.00271
(0.986) (0.989) (0.698)
LogAs 0.0589 0.0591 0.0373
(0.457) (0.456) (0.632)
SalGr 0.0000526 0.0000527 0.0000618
(0.882) (0.882) (0.885)
Prof 0.0225"** 0.0225*** 0.0208**
(0.000) (0.000) (0.000)
AsTvr 0.573* 0.574* 0.546**
(0.013) (0.013) (0.014)
Cons 2.161 2.166 2.353*
(0.106) (0.106) (0.073)
LR »*(df) 73.35"* 73.30%* 80.17**
df 13 13 13
Prob>y?(df) (0.0000) (0.0000) (0.0000)
No. of Firms 1410 1410 1406
No. of Delisted 94 94 94

Notes: 1. Dependent Variable: In(Firm Survival Duration).

2. Figures in parentheses are p-values.
3. pr **<0.01, **<0.05, and *<0.10.
Source: DataGuide 5.0.
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6y 9] Aul= W, (Table 4) ¢} (Table 5) 9]
A BeIgt ASEAAITL YR7Ite] SEE
ZE upo|E g2 Aesls 7lASH Aue)
O o) A~ O]r,}
= =2 T 1.

(Table 4), (Table 5), (Table 6)°lA] 7}

H
=
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EQTo] pghe AAE FEIS Awn, v
A~
T

AvSalT, AvSalM, AvSalW+= sl H=7})
SZSIE] (Table 4), (Table 5), (Table 6) 2]

Table 4. AFT Models under Weibull Distribution Part | (Continued)

Model7 Model8 Model9
AvSalW -2.11x10%* -2.09x10°8** -2.59%10°%**
(0.038) (0.040) (0.011)
EmYrT 0.0253
(0.482)
EmYrM 0.0163
(0.632)
EmYrw 0.109**
(0.031)
AvSalET 3.94x10™"° 3.94x10™ 4.48x107°
(0.605) (0.605) (0.557)
WomR 0.00720 0.00533 0.00720
(0.366) (0.510) (0.347)
ExeR -0.0146*** -0.0144*** -0.0154**
(0.000) (0.000) (0.000)
IR 0.00279 0.00256 0.00471
(0.795) (0.812) (0.663)
Oown 0.0275*** 0.0282** 0.0253***
(0.000) (0.000) (0.000)
Lev -0.000103* -0.000104* -0.0000980*
(0.080) (0.078) (0.098)
Age -0.00154 -0.00107 -0.00404
(0.842) (0.891) (0.570)
LogAs 0.00269 0.00736 0.00114
(0.971) (0.921) (0.987)
SalGr 0.0000631 0.0000626 0.0000559
(0.845) (0.847) (0.876)
Prof 0.0215*** 0.0216*** 0.0207**
(0.000) (0.000) (0.000)
AsTvr 0.590** 0.592** 0.549*
(0.012) (0.011) (0.016)
Cons 2.906** 2.856** 2.916*
(0.025) (0.029) (0.021)
LR »2(df) 75.03** 75.22%* 79.89**
df 13 13 13
Prob>y?(df) (0.0000) (0.0000) (0.0000)
No. of Firms 1406 1405 1406
No. of Delisted 94 94 94

Notes: 1. Dependent Variable: In(Firm Survival Duration).
2. Figures in parentheses are p-values.
3. pr **<0.01, **<0.05, and *<0.10.

Source: DataGuide 5.0.
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Table 5. AFT Models under Weibull Distribution Part I

Model3 Model10 Model11 Model12
AvSalT 1.97x10%+ -1.97x10°% -1.63x10%* -1.66x10*
(0.029) (0.032) (0.068) (0.059)
EmYrw 0.0923* 0.104** 0.114* 0.110*
(0.059) (0.036) (0.024) (0.028)
AVSalET 4.06x10™ 7.64x10™" 8.61x10™" 8.52x10°
(0.592) (0.330) (0.265) (0.270)
WomR 0.00443 0.00297 0.00925 0.00950
(0.569) (0.702) (0.249) (0.235)
ExeR -0.0150** -0.0144** -0.0169*** -0.0166**
(0.000) (0.000) (0.000) (0.000)
IR 0.00298 0.00451 0.00135 0.000920
(0.792) (0.698) (0.917) (0.944)
Oown 0.0254** 0.0266*** 0.0258*** 0.0261***
(0.000) (0.000) (0.000) (0.000)
Lev -0.0000950 -0.000108* -0.000130** -0.000135**
(0.106) (0.065) (0.029) (0.023)
Age -0.00267 -0.00158 -0.00523 -0.00564
(0.702) (0.824) (0.455) (0.418)
LogAs 0.0376 -0.00460 -0.0137 -0.00306
(0.642) (0.955) (0.863) (0.969)
SalGr 0.000107 0.000908 0.00208
(0.882) (0.598) (0.378)
Prof 0.0209*** 0.0220***
(0.000) (0.000)
AsTvr 0.559**
(0.013)
Cons 2.380* 3.508*** 3.924%** 3.766***
(0.074) (0.008) (0.003) (0.004)
(df) 79.48*** 70.98*** 51.04*** 49,85
df 13 12 11 10
Prob>¢(df) (0.0000) (0.0000) (0.0000) (0.0000)
No. of Firms 1423 1423 1423 1425
No. of Delisted 7] o) 94 94

Notes: 1. Dependent Variable: In(Firm Survival Duration).

2. Figures in parentheses are p-values.
3. pr **<0.01, **<0.05, and *<0.10.
Source: DataGuide 5.0.
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Table 5. AFT Models under Weibull Distribution Part Il (Continued)

Model13 Model14 Model15 Model16
AvSalT -1.68x10°%* -1.61x10% -1.39x10%* -1.61x10%
(0.022) (0.026) (0.063) (0.038)
EmYrw 0.109** 0.0977** 0.0901* 0.137**
(0.029) (0.039) (0.052) (0.004)
AvSalET 8.44x10™"° 7.81x10™ 1.06x107 1.16x10°
(0.256) (0.287) (0.183) (0.168)
WomR 0.00948 0.00981 0.0148* 0.0147*
(0.235) (0.220) (0.073) (0.069)
ExeR -0.0166** -0.0164** -0.0174** -0.0162**
(0.000) (0.000) (0.000) (0.000)
IR 0.000829 0.000145 -0.00503 -0.00214
(0.948) (0.991) (0.676) (0.861)
Oown 0.0261** 0.0258*** 0.0298**
(0.000) (0.000) (0.000)
Lev -0.000135** -0.000142**
(0.022) (0.015)
Age -0.00568
(0.411)
Cons 3.720** 3.612%* 3.303*** 4274
(0.000) (0.000) (0.000) (0.000)
LR 44(df) 49.85*** 49.19** 50.51*** 20.88***
df 9 8 7 6
Prob>¢(df) (0.0000) (0.0000) (0.0000) (0.0000)
No. of Firms 1425 1425 1438 1438
No. of Delisted 94 94 102 102

Notes: 1. Dependent Variable: In(Firm Survival Duration).
2. Figures in parentheses are p-values.
3. pr **<0.01, **<0.05, and *<0.10.

Source: DataGuide 5.0.
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Table 6. AFT Models under Generalized Gamma, Exponential, Lognormal, and Loglogistic

Distributions
GAMMA EXP LOGN LOGL
AvSalT -2.99x 108+ -1.95%107%** -2.99x10%** -2.50%1 (8%
(0.002) (0.025) (0.001) (0.008)
EmYrw 0.0949** 0.0913* 0.108** 0.104*
(0.042) (0.055) (0.028) (0.031)
AVSalET 6.01x10™" 4.01x10™" 7.02x10™° 4.05x10™
(0.287) (0.592) (0.306) (0.581)
WomR 0.000406 0.00439 -0.00329 -0.000216
(0.957) (0.568) (0.678) (0.978)
ExeR -0.0272* -0.0148*** -0.0173** -0.0163**
(0.043) (0.000) (0.002) (0.001)
IR 0.0146 0.00295 0.00443 0.00469
(0.300) (0.792) (0.725) (0.697)
Own 0.0165*** 0.0251*** 0.0239** 0.0239***
(0.007) (0.000) (0.000) (0.001)
Lev -0.00195*** -0.0000941 -0.000159 -0.0000992
(0.001) (0.102) (0.119) (0.199)
Age -0.000193 -0.00266 -0.00141 -0.00178
(0.978) (0.701) (0.845) (0.800)
LogAs 0.0700 0.0374 0.0165 0.0371
(0.510) (0.640) (0.854) (0.664)
SalGr 0.00197 0.000106 0.000394 0.000120
(0.355) (0.882) (0.810) (0.886)
Prof 0.0172** 0.0207** 0.0274** 0.0288***
(0.001) (0.000) (0.000) (0.000)
AsTvr 0.334 0.553** 0.635*** 0.629%*
(0.100) (0.011) (0.005) (0.006)
Cons 2.155 2.368* 3.400* 2.281
(0.219) (0.071) (0.022) (0.104)
LR (df) 95.69%* 79.62%+ 89.87*** 86.71%*
df 13 13 13 13
Prob>y*(df) (0.0000) (0.0000) (0.0000) (0.0000)
No. of Firms 1423 1423 1423 1423
No. of Delisted 7] o) 94 94

Notes: 1. Dependent Variable: In(Firm Survival Duration).

2. Figures in parentheses are p-values.
3. pr **<0.01, **<0.05, and *<0.10.
Source: DataGuide 5.0.
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